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THE MONEY MARKET. 


Currency coming back from the country again helped 
the Bank, and in spite of withdrawals for export of 
£1,075,000, last Thursday’s return showed a de- 
crease in the reserve of only £599,413. The amount 


million higher than a year ago. It should be noted, 
however, that this favourable comparison is entirely 
due to the low level of the note circulation, since the 
Bank’s stock of coin and bullion is £317,891 lower 
than at the corresponding week of 1909. The public 
deposits had been still further reduced by the redemp- 
tion of floating debt, and are now only 34 _~=millions 
higher than a year ago, so that by the time the October 
dividends have been paid, and the £ 3,500,000 Treasury 
bills due on the 29th inst. have been. paid off, the public 








of the reserve was £29,905,229, and it was more than a | 














deposits will look quite small, unless reinforced by fresh 
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borrowing. The other deposits were £214,044 lower 


with the prospect of further additions at the expense f 
of the Treasury, extreme ease seems to be’ assured for 
the present, though quarter-day requirements may make 
some temporary impression. In spite of this abund- 


sovereigns from the Bank this week, Argentina or 
Chile being their supposed destination. 


gotten. 
and potential, on our gold store, and with the memory 
of last year’s experiences before them, the bill-brokers 
have succeeded in preventing any serious relapse in 
rates. 
* * . * 

At a general court of the Bank of England on Thurs- 
day the governor, Mr R. Eden Johnston, stated that 
the profits of the half-year ending August 31st were 
£660,186, and that after providing a dividend of 
44 10S per cent., the ‘‘Rest’’ will stand at 
£53,023,936. 

, * * * * 
Our New York correspondent telegraphs :—The de- 
cision that the low passenger freight rates ordered by 
the Minnesota Railroad Commission are confiscatory, 
and therefore unconstitutional, sheds a ray of light on 
an otherwise dark outlook. Though the Master of 
Chancery’s report must be confirmed by Court before it 
becomes effective, it nevertheless marks a check on the 
antagonism shown against railroads by the States. 
Money remains abundant in consequence of the small 
demands made by trade and industry. If London 
bankers in actual practice refuse to handle cotton bills, 
American exports of cotton can be made without aid 
from London. But a compromise is thought to be 
probable before November. There is a disposition here 
to regard politics as less threatening, probably on the 
principle that our market has already discounted the 
worst. Commercial paper is virtually unsaleable, 
banks refusing to tie up money until the cotton bill 
situation clears. President Gary’s denial of cuts in 
steel prices is received with reserve, as it is a fact that 
smaller manufacturers are making them. 


* * * # 


At Berlin, wrote our correspondent on Wednesday 
evening, the rate of private discount has risen to 3% per 
cent., or within 4 per cent. of the official rate. Never- 
theless, the managers of the Reichsbank have no in- 
tention to advance the rate until the situation has be- 
come more serious. At present the movement at the 
Bank is rather satisfactory. | Money at call is also 
offered abundantly at 3 to 3} per cent. The rate for 
contango money, however, has risen to 54 per cent., 
being a full 1 per cent. higher than last week; and 
certain classes of lenders are holding back from the 
market with the expectation of obtaining still higher 

rates next week. The fact that the Seehandlung, or 
H Prussian State Bank, has this week prolonged loans 
only till the 27th, has caused some anxiety as to its 
further course. The market owes it large sums, and 
if a considerable part of these are called for payment 
next week, we shall have very high rates. London and 
Paris sight remittances, after having been weak for 
some days, are now tending higher. There was a con- 
siderable demand for London cheques to-day. Ger- 
many gained £1,193,000 upon the international gold 
movement in August, or a little more than last year. 
The gain for eight months has been £6,668,000, 


on the week, and were still above 43} millions, so that | tion in the official discount rate of the 


by a similar movement in the open 
same time foreign exchanges have 
no more gold has been engaged for import. 


as left the charge for short loans and advances in bank 
ance, present and prospective, of short credit, discount | current unchanged at 6 per cent., with account 


rates have been very steadily maintained, owing to the | check a recrudescence of speculation on the tag 
rapidity with which the Bank is losing gold to Egypt change. Movements in the oil market are still the 4 
and Turkey, while Indian buying and the Russian and feature. The shares of the Royal Dutch 
ether Cortinental demands carry off all arrivals from ally have been very firm. The Consolidated Dutch (the | 
Is} 


R i nder-co f 
i the Cape. South America also appeared as a taker of save ie mpany of the Royal Dutch} 


about to acquire from a leading German 
properties in the Grosny district of Russi 
Brazil may | be producing on a large scale, through which 
want gold when it has decided on the rate at which it | action a further extension of the sphere of acti 
means to fix the exchangeable value of the milreis, and | the Dutch-Shell group would be achieved’ JAfts: 
Indian earmarking is a possibility that must not be for- | business in other directions remains at a low ebb, the 


: , better advices from London and New York 
With the assistance of these demands, actual thie State of the bend siarket are coll " 


able feature. Yet as this firmness apparently origi 
across the Atlantic it is suspected that it may not be 
unconnected with fresh borrowing plans, a supposition 





Our Amsterdam correspondent writes 





rom 5 to 4 per cent. on Friday last wag gq nds 
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SSla, reported to | 
trans. | 

of 


which appears to be confirmed by resolutions 

at recent railroad meetings in New York. Hence m 
great eagerness is displayed here to follow the lead 
given on the other side. 
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Subjoined is our usual table of current rates:— 
BANK RATE and MARKET RATE. 
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AUSTRIA AND ITS POLICY. 


Amonc the Great Powers of Europe not one, 
the single exception of Russia, is so little | 
as Austria. In France, and still more i on 
Austria is still thought of as the oppressor of | 
nationalities, as the tyrant who built the a0 w 
and long prevented the formation of a free - 
Italy, and, above all, as the cruel enemy of nae 
which called in the barbarous Russians to ea | 
revolution of 1848. To the shallow diploma 
information hardly goes beyond the page of her | 
rules of etiquette Austria—whatever - , 
capital and the romantic beauties of 4 P 
in the political sense merely the ally an die tot 
German policy. Possibly this error 1s be Germat 
pushful and obtrusive personality © aad this | 
Kaiser, of which another illustration 1s provided | 
week by his rhetorical exercise at Vienna} 
Even those who have a convention acquaintan | 





with 















with Austria and Hungary have little cine hat th 
order is passing away so quickly. h saw the 
venerable Emperor Francis Joseph, . * part in the 
terrible events of ’48, who played a : to 


Crimean War, who directed the Austrian ee ans | 





against £654,000 last year. 








the combined armies of France and Italy 
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«+ the hegemony of Germany to Prussia in 1866, is 
a Emperor of Austria and King of Hungary, exer- 
ising great authority in his own dominions and in the 
wuncils of Europe, might well lead a superticial 
observer to suppose that the realm of the Hapsburgs, 
shorn of its rich Italian provinces in the South 
and of its shadowy claims to suzerainty in the North, is 
still an almost medizeval Empire far removed from the 
troubles and turmoils of twentieth century democracy. 
A more complete | ~~ = ges be indulged. Had 
our Foreign ce been fully cognisant of the true 
facts, the blunder into which we fell at the time of the 
sanexation of ‘gm re eres. res would probably 
have been avoided, and some unfortunate consequences 
of the action of our Foreign Office at hae tim 
Id not h be —" = ; 
would not now ave en felt. wenty years 
ago it might perhaps have been said with truth 
that of the two parts of the dual Monarchy, 
Hungary enjoyed we sana representative system 
of government. e agyar nobility managed, 
and still, manage, Hungary upon a plan “ 
ether dissimilar from the system which prevailed 
in England during the eighteenth century, with the im- 
t difference that a narrow franchise and a 
corrupt system of electioneering are supported by the 
military and the police to an extent which was never 
possible in England. But since the adoption in Austria 
of a democratic suffrage in 1907, according fair re- 
presentation to all nationalities, the contrast between 
the two haives has been more than reversed. Nor was 
the move altogether sudden. It had been gradually 
prepared by changes not only in the law and adminis- 
tration, but still more by a widespread social move- 
ment, which diminished the weight and importance of 
the old aristocracy. After the compact with Hungary 
in 1867 a new system of education was introduced 
under the influence of the German Liberals. The 
— of = C beg the State were defined, with 
ppy results, which have freed Catholic Austria from 
the troubles that are now invading Catholic Spain. 
The old territorial aristocracy found that as social and 
economic needs multiplied the task of administration 
oo too heavy and onerous. They gradually with- 
‘ew Irom most of the positions, and at the present 
time nearly all the minor and most of the leading 
Positions in the Civil Administration and in the Army 
ya as in the Church, are held by men of the middle 
othe by the sons of peasants. In fact, in the 
nt irre _ the ot ae aristocrats 
7 Alar i€ss significant part than in Great Britain, to 
Take Dene Prussia. The late Burgermaster of 
“Kleines ~ ea a son of a servitor, patron of the 
wher Mann, leader in municipal enterprise, was < 
— product of modern yor an 2 sure poris 
were impossible that such chan 
1 ges as these should 
es, cccign policy. In fact, in Austria 
aus and foreign policy beging, "The femal eee 
tion of Bosnia and ectabeaith vA gpradhener gral 
ies govina blindly opposed by 
~ Foreign Office under the infl i 
Bee e influence of its latest pas- 
lowed by the Motes ee and naturally fol- 
xtension to that province of a liberal 
parca p of a libera 
chise ae autonomy based upon an excellent fran- 
representation | to a skilful electoral law which gives 
rdigions, th oe the Moravian pattern) to races and 
tention ne wempe Catholics, and Greek Orthodox 
act to the ve been elected without trouble or disturb- 
new Diet which wa 
ago by the vet s opened a few months 
ied eteran Emperor. It is well known that 
Montenegro nerages and assisted Servia and 
have resulted at critical juncture, a great war would 
mitria wou) ae unless we are gravely misinformed 
titonomous. ki = commenced the war by offering an 
inne ot ee, federation with Austria-Hun- 
“" . oles. If a similar policy had been 
have been ai — and Lithuanians, Russia might 
Power. citar to the position of a second-class 
. ta Present strength and future power 
rights OF nat; pon this generous recognition of the 
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nalities, languages, races, and religions. 





We are far from saying that she is fre i 
dissensions and difficulties. Her varied ples pape 
all on the same level of culture and political intel- 
ligence. Most of them, in fact, are at times unruly 
and unreasonable. Nevertheless, Austria is teaching 
political lessons in democracy, freedom, and toleration 
not only to her great ally, but also still more to that un- 
wieldy Russian Empire, which, however, seems likely 
to fall to pieces before the lessons of federalism and 
tolerance have been learnt. 








YOUNG TURKEY AND THE NEW LOAN. 


For some time past the Young Turks have been busily 
engaged in fishing for loans. The promises of a greatly 
improved financial position, which was to follow the 
removal of Abdul Hamid, have been grievously dis- 
appointed. We were assured at one time that very 
large assets in the shape of cash and Crown lands had 
been transferred, on the compulsory retirement of the 
old Sultan, to the public exchequer, that enormous 
savings had been effected by the dismissal of useless 
and incompetent officials, and that the yield of taxes 
would be raised by improved administration. Un- 
happily the warnings and prudent counsels which we 
addressed to the Young Turks have fallen on deaf ears. 
Instead of devoting themselves to the social, economic, 
and financial regeneration of Turkey, they have fallen 
a victim to military and naval ambitions. Instead of 
conciliating the Christian inhabitants of Macedonia and 
adjusting the differences and grievances of the Greeks 
and Bulgarians in that distressful province, they have 
been cultivating a feud with the Greeks and preparing 
for war against anybody with whom the Yellow Press 
vf Constantinople chooses to quarrel. The latest 
example of ineptitude is the purchase of second-hand 
German battleships, which were about to be thrown 
upon the scrap heap ; and now, to pay for this and other 
useless extravagances, they are trying to contract a 
large loan. A correspondent, who is very well disposed 
to the Young Turks and very well informed as to pre- 
sent conditions in Constantinople, writes :— 


The Young Turks seem to be getting into a mess both 
financially and politically. They are consumed, some of 
them, at least, with an extraordinary arrogance, and are 
easily misled by interested parties. But England must not 
despair of doing them some good and helping them into 
better ways. They require strong, liberal, suggestive sym- 
pathy from abroad, such as would not shrink from indicating 
to them the right path, and both morally and materially 
assist them in their endeavours to improve their country. 
There are good as well as bad elements in their Committee 
of Union and Progress, and the task of Liberal Europe is 
to assist the good to regain the upper hand in their councils 
and to make it clear that European sympathy is entirely 
dependent upon this condition—that the Turks firmly and 
frankly adopt nationality as opposed to race and religion as 
their binding principle in politics. There are many in- 
fluential members of the Committee who accept this, and 
many who are prepared to accept it. But the reactionary 
movement of last year, with its Mohammedan war cries, 
thoroughly shook the confidence of these Young Turks in 
their chances of success, and consequently gave more 
fanatic and less liberal councils an upper hand in the Com- 
mittee. The balance must soon be restored; otherwise, a 
relapse into old ways is inevitable. 

Another <spect of new Turkey 1s described by another 
correspondent, who writes :—‘* The Pera Palace Hotel 
was and is full of concession hunters. They are gene- 
rally irritable people, who complain bitterly of Turkish 
dilatoriness, say that a contract which they expected 
to be signed in two months has kept them in Stamboul 
nearly two years, that the Young Turks expect bribes 
just as much as the Old Turks, that a more rotten and 
hopeless place they have never set foot in,’’ &c., &c. 
Among the concession hunters are @ good many 
Americans, who are often called admirals or colonels. 
One of them, Admiral Chester, 1s now negotiating with 
the Turkish authorities for the concession of a main 
line, normal gauge, from Sivas vid ager ~ 
Yymourtalik on the Mediterranean, and a collatera 
line vid Bitlis Mossul to Suleimanieh and the Persian 
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frontier. _‘‘ Everything,” says the Frankfurter 
Zeitung, ‘‘ is now ready, and an immediate conclusion 
of the contract is expected.’’ The greatness of the con- 


ception, and the craft of its promoters, excite 
the wonder and admiration of the Frankfurter 
Zeitung :— 


‘‘ Herr Chester, the soul of the enterprise, has taken 
good care to follow the example of the French and the 
Germans in the matter of kilometric guarantees. The only 
remuneration he asks for building the line is that the com- 
pany shail have the exploitation of all mines which are 
known to exist or which may afterwards be discovered 
within a certain distance of the line. In the zone of the 
chief line lies the famous copper mine of Argana Maden, 
and along the branch lines lie the petroleum springs of the 
Tigris, as well as the coal atrata on the Persian frontier. Mr 
Chester hopes, and not, it seems, without reason, that the 
exploitation of the Argana Maden alone will cover the in- 
terest and the amortisation of the capital expended in the 
building of the railway. The success of the undertaking is, 
therefore, assured, without the Turkish Government losing 
anything whatever. The Turks will not have to give any 
guarantee which will do them harm, and by themselves they 
could not work the mines which Mr Chester is going to ex- 
ploit.”’ 


To get this concession through, a deal is said to have 
been made with a Russian, who wanted to build a rail- 
way from Samsum to Siwas, and in this way, it is said, 
the consent of Russia* and the co-operation of the Rus- 
sian Ambassador, M. Tcherikoff, have been secured. 
Thus, while Russia and the United States are fighting 
over concessions in China, they would appear to be 
amicably co-operating in extracting concessions from 
Turkey. 

The Turks, our correspondent adds, would like to 
get American capital into the country, because they 
have no fear of the Americans trying to exercise any 
political influence, but it is doubtful if Constantinople 
can ever emancipate itself from the financial control of 
Europe. ‘‘ It must continue to throw good money after 
what it regards as bad. In its pathetic appeal to the 
French Government some few days ago, the Sublime 
Porte pointed to the number of purchases it had made 
in France during the preceding year, and to the number 
of concessions it had given to French subjects.’’ And 
the French Government has plainly intimated that if 
Turkey wants to raise another loan in France, she will 
be expected to lay out a good proportion of it in that 
country, or at least that she must abstain from relieving 
Germany’s naval budget out of the proceeds of a Paris- 
London loan. In other words, Turkey’s claim to the rank 
of being an independent country is rather weak. She 
is bound hand and foot by concessions, promises, debts, 
foreign bondholders, foreign banks, and she can only 
free herself by a régime of economy. If she now offers 
the Constantinople Customs as a pledge, she will have 
sunk lower than ever in the scale of financial de- 
pendence. Holders of Turkish bonds may well feel 
uncomfortable when they see their security mortgaged 
to pay for armaments, and to enable the Young Turks 
to prepare themselves for ruinous wars. 

For several weeks the Turkish negotiators have been 
hard at work in Paris, but on Tuesday the Temps an- 
nounced that the question was at an end, Sir Ernest 
Cassel having undertaken to place the required loan 
in London and on the Continent, in return for a further 
important concession, namely, that the Turkish 
| Treasury will transfer its account and business to the 

** National ’’ bank, which he has recently founded, and 

of which Sir Babington Smith is manager. As a matter 
of fact, the report could not have been strictly true, 
for without the aid of Paris London could_not find 
money for Turkey. English investors have no appetite 
for Turkey, as the heavy discount on the last loan 
proves. The proposed price is unattractive, and the pur- 
chase of German battleships, as well as the aggressive 
attitude of the Turkish Government towards its 
neighbours have alienated City opinion. | Whether 
_ David Bey’s failure in Paris is due to his quarrel with 





* Turkey is bound by an agreement not to allow any railwa 
to be constructed in Eastern Asia Minor without the consent of the 
Russian Government.: .sag arfB > 





the Ottoman Bank or to the purchase of ¢ 
battleships, or to the supposed military pc 
Roumania, Austria, and Germany, or to the. 
tion of the Parisian banks with another h 
loan, or to the proposed price of issue, or to a pena 
anxiety about the policy and finance of Youn 
we shall not profess to decide. The whole business? 
sents a strange network of disquieting jntrj as 
as of political complications and financial cee 
ments. 

Apart from speculations on the future of Turke: ; 
Europe—whose present ambition appears to be to com. 
bine the privilege of financial Vassalage to Paris of 
London with that of political or military vassalage to 
Austria or Germany—a large and highly interesting 
question of principle emerges, namely, what pear 
the attitude of rich creditor nations, like Great Britain 
or France, to needy debtors or sturdy beggars like 
Turkey or Russia? Generally speaking, the policy of 
the British Government is to meddle as little ag 
with the financial operations of British subjects, le 
issuing houses and investors risk their money where 
and how they please, so long as they do not expect the 
British Government and the British taxpayer to come 
to their rescue. But so far as loans to foreign Govern 
ments are concerned, this policy is not always 
easy to-maintain, and we observe that the Morning 
Post has boldly put forward the proposition that a 
Government in such cases ‘‘ should not wait till the 
money has been spent, and then take steps to control 
its repayment, but should seek some sort of guarantee 
at the beginning that it will be devoted to purposes 
either likely to benefit the borrowing country, or, at 
any rate, not likely to be embarrassing to the Gover- 
ment of the creditor country.’’ In short, in the lan 
guage of our contemporary, a loan is an instrument of 
policy. If Paris and London would use this influence 
both in Constantinople and St Petersburg to promote 
honesty in public finance, as well as moderation and 
reform in internal government, the great bankers and 
financiers would gain enormously in public estimation; 
for they would be protecting the hard-pressed tax 
payers from oppressive burdens, and would at the same 
time vastly improve the position of their own investors 
and the credit of the borrowing Governments. 





—— 


THE OUTLOOK FOR INVESTORS. 





In the last week of September we ought to have left | 


the holidays behind us and to see some signs of reviving 
business; but the Stock Exchange notoriously takes a 
long time to get over its summer lassitude, and at pre- 
sent there is no evidence that either the public or the 
professionals are taking any great interest im the work 
of the House. In a sense this apathy is peculiarly di 
appointing, because the country is enjoying the very 
unusual combination of active trade and cheap money. 
Judged by every available test, our commerce Is coming 
back to a very high level; the Board of Trade returns 
are better even than in 1907; railway traffics are 
lent; employment is good, and the percentage of pau 
perism smaller than ever before. On the a 
money remains abundant ; day-to-day loans can 
at 1 per cent., and the Stock Exchange can borrow 
it needs at 3 per cent. But in spite of these er sd 
influences the House is dull and slack, and oobi 
advertised booms cannot draw money out of the 

k . ° e:..4 
PoThe chief reason for the stagnation 10 orn 
markets is undoubtedly the labour trou North, the 
With the rpm cr so rxcd fo 
Great Northern employees eng 
tions with the sonia and the South W 
hovering on the verge of a strike, 
take a strong bullish line or 
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pick up stock 1 tack | 
of an advance. Bears, on the other hand, ividends : 
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jelds, and the belief that working ex- 
high sa oh steadily reduced. So we arrive at a 
ose deadlock. The markets are bare of stock, 
dealers will not put more on to their books, and 
7 bears are alike hampered in their operations. 
tile, the speculative departments are paying the 
for the mania of five months ago, and those 
blers who loaded themselves with rubber shares at 
boom prices are SO much concerned with the difficulty of 
‘.¢ calls and carrying shares that they have neither 
nor inclination for fresh speculative commit- 
ments. Indeed, the rubber market is in a thoroughly 
unsatisfactory condition. The decline in Mincing Lane 
‘ec which was predicted ad nauseam in the early 
of this year, seems to have taken speculators by 
surprise, while the Malacca trouble of some weeks ago 
has modified popular notions about the certainty of 
jividends, and companies which have always been re- 
garded as the soundest in the market are the subject of 
unpleasant and disturbing rumours. This rubber 
weakness seems to have communicated itself to mines, 
and the very poor result of the Cam and Motor issue is 
abad omen for the much paragraphed Rhodesian boom. 
With the investment markets facing both ways in 
this perplexing fashion, it may be appropriate to con- 
sider a few recent movements in prices and the level of 
current yields. In the following table we take a few 
Government stocks-—British, Colonial, and Foreign— 
and show how quotations have varied this year, and 
what return is to be had at present prices :— 


British GOVERNMENT Stock. 











Price Pricesin 1910. | Present 
Stock. Jan. 1, | oma 
1910. High at.| Lowest. Price.| Yield. 
Console, 24 % ......+05- 83 | 83) 80} 803 | 3 
Irish Land, 23% ...... at 84 82 824 | 344 
Transvaal, 3% ........ 95 954 93 93 33 
Bank Stock............ 2584 272 252 #§© 261 Sia 


COLONIAL STocK. 





Price, | Prices of 1910. | Present. 
: Stock. Jan.1, |—- — 
1910. \Highest.| Lowest Price.| Yield. 


SL ees oa aoe Lerpaee 








| | 
a 98 | 984 93 933 | 
New South Wales 3% .. 883 | 898 | 36 | 865 | 
Canadian 34 9% ........ 100 | 1014 | 98) 99 | 
Ob eee 100 | 101k | 98% 100° 


ForriGN Bonps and Srocks. 


% 
33 
3h 
Sis 
34 


| 


Ce 


Price, | Frices of 1910. Present. 


Stock. Jan. l, 








a 





Home Rats. 





Price, | Prices of 1910. B n 
Stock. Jan. 1, | ges Henne 


1910. |Highest.| Lowest. | Price.) Yield. 








Great Eastern, Ord. .... 63 69 
Great Northern, Prefd., 93 oot 92 
Great Western, Ord.....} 121 ll rat 


95 
127 
Lancs. and Yorkshire ..| 9] 87 884 
Lon. & §.-Western, Ord.| 134 1424 130g | 139 
95 
62 


Great Central, 1881, Pref, 1034 107 100 104 % 
i 
d 
London, Brighton, “A” 87; Hi 
4 


Midland, Def........... 59 3 564 él 
North-Eastern Consols.. 1313 1353 127 1284 4 
South-Eastern, “A'’....| 314 403 296 | 58 | nil 
The feature of this table is the height of the yields. 
When we remember that at one time Home Rails re- 
turned less than 3 per cent., that the management has 
undoubtedly improved, that the revenue is excellent, 
and that the current half-year’s dividends are likely to 
be high and to increase the present yield, we can under- 
stand why bears are so shy of the market. Indeed, 
the speculative investor might find home railways well 
worth his attention, but he must not forget that labour 
disputes shake confidence, even when they do not end 
in strikes, and that no one can foresee the effect of 
recent outbreaks on the investing public. In the 
American market we naturally have a big decline from 
January prices :— 


AMERICAN RAILWAYS. 























| Price, | Prices of 1910. | Present. 
Stock. | Jan. 1, | a 
; 1910. Highest Lowest. | Price.| Yield. 














| of 


DEE Ore | 1264 | 127% | 954 | 102, | 5% 
Chicago, Milwaukee ....| 1624 | 1634 | 119 126 5 
Pennsylvania .......... 704 | 7018 | 643, | 664 44 
Reading Com........... | 889 | G68, 733 44 
Union Pacific.......... 2099 | 211 | 159} | 17l4x 58 
TE: wise cecacdie | 94 | 9481 654 | 70 7k 


So much has been written about the American situation 
that elaborate treatment is unnecessary. The bear 
points are serious and obvious enough, but it is a satis- 
factory sign that the bond market has improved greatly 
in the last fortnight, and has temporarily, at any rate, 
recovered from that congestion which is so largely 
responsible for the weakness of the stock market. We 
conclude with a few stocks from the Foreign and 
Colonial Railway market :— 


CoLoNIAL and Foreign RaiLways, 








1910. | Highest. Lowest. | Price. | Yield. 


, TS 


Argentine 4% 2... 903 | 92 893 | 91g 4; 
Cy 1889 toca) 0 | es a as 
9 4090 wn eee 105 j 
Greek 4.4, 902... 7" 93 | .- = ol ot 


| a3¢ | aang | get | See | 4g 
Hassian 5% 1906... .. 101g | 1054 10lg | 1053 | 4y 
OR 954 98 924 | 94 4 
sevesees 93H | 94 924 | 924x) 4a5 
iy weakness of Consols there is no need to dwell, 
fact that the Continental speculators who 
we en the early summer received so little support 
€ mvestors does not suggest a very happy 
a for this security. India stocks have been 
pee by the political troubles, but, on the other 
— have recently reported a revival of de- 
. yon gr and colonial securities, and have 
"hy which ry the markets very bare of stock. A 
bases ad a large order some short time ago 
ditieuty per cent. type of stock found considerable 
ob this tom all it needed, and when a security 
nd falls below the general level, it is usually 
No hare, an investor on the look-out for bargains. 
high level to which foreign bonds have 


been * 
in the maka’ the comparatively low yield to be had 
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Price, | Pricesof 1910. _ Present. 
Stock. Jan. 1, — 
1910. Highest.| Lowest. Price | Yield. 
Canadian Pacific ...... 187} 2034 1824 196 3 
Grand Trunk, Ord....... 21g S84 204 26 | nil 
B.A. and Pacific ........ 94 959 858 944 3 
Central Argentine ...... | 102 1104 974 | 108 Sf 
Mexican, Ord.........+- | 38% | 529 34 51z nil 
Do 2nd Pref........ | 984 954 728 | 94 | 21g 
San Paulo .........++- | 199 212 1984 212 | 64 


A few weeks ago Trunks were perhaps the most lively 
point in the whole Stock Exchange, but the life has 
quite gone out of them, and the bull accounts closed 
this week do not indicate a strong technical position. 
On the other hand, Canadian Pacific stock has been 
showing remarkable strength, and to a certain extent 
seems to be independent of New York. The Argentine 
market is waiting for the dividends, and until they are 
declared no considerable movements are likely. ‘ 

Want of space prevents us from dealing in detai 
with the other markets—mines, oils, rubbers, and mis- 
cellaneous. To the unsatisfactory state of rubber ie 
have already referred, and there is no doubt that : “* 
confidence even of persistent optimists has been . wh 
shaken in the last month. Mines and oils are in ma € 
better condition, but the miscellaneous markets — 
enjoyed quite a burst of activity, amounting we — 
to.a small boom. We need not enlarge on the up 








St would account for some change in the 
Fong te, Coming to Home Rails, we find the fol- 
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telegraphs have had a very noticeable revival, thanks TABLE I.—ANatysts of IRRtAND8 Bann — | 
“partly to an investment demand and partly to the — 6 8 
rumours of amalgamation Whether the curious rt Exports. -1 en 
in L.G.O. stocks is justified remains to be seen when |  y,),, 7 ' 

the next report comes out ; but a jump of over 20 points in sith a of the 
in price, coinciding with a drop of £120,000 in trafhies, 1909. | 1904-8. = 
is a strange phenomenon. The activity of the cot 3 
dian-South American-Mexican group is another striking | 36 989975! 60-00 IF 
feature, and City opinion is sharply divided on its | — 4/586, 677 her een 
wisdom and on the merits of the stocks. 22,091,767) 33:23 |Manufactured goods .... 
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61,728,692 100-00 _ Whole trade. 
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IRELAND'S EXTERNAL TRADE—A RECORD AND | This analysis at once corrects a very common mig, 
| A COMPARISON. which people make who tell us that Ireland is ame 
: ; entirely an agricultural country, with few 
Tue report on the imports and exports at Irish ports | worth speaking about. One has to notice the ¢ 
during the calendar year of 1909 is the sixth of the | able exportation of manufactured goods oa Givdaeae 
series prepared by Mr W. G. S. Adams, Superintendent | and the still more considerable importation of farm 
of Statistics to the Department of Agriculture and duce on the other side. But nobody who has ever sg 
Technical Instruction for Ireland. He has estimated eee re ~ emcee machinery that is 
that in 1909 the total external trade of Ireland amounted Gaiiawhear’e sabeibess Sacteery “ate es iy 
in value to £4 125,675,847, comprising imports tory will accept a classification of irik tole 
£63,947,155, and exports £61,728,692. Taking the | groups the products of those heavily capitalised indys. 
population of Ireland in 1909 at 4,372,000 persons (an | tries under the same heading as farm 
increase of 1,000 on the year 1908), the imports are | do not consider that Mr Adams’ classification is ‘R 


£14 12s 6d and the exports £14 2s 4d per head. These ‘* simple, well known, and of practical interest” as he 
supposes. We rather think it conceals more than i 
reveals of the true character of Ireland's eternal trade | 
But, as he says, ‘‘ it is easy to rearrange the 

for other purposes of comparison,”’ and this we wil 
now do. 

We desire to learn how Ireland lives, considered a5 
a single household. What are the principal artices 
which she produces for sale? What are th 
principal articles which she requires to purchase? To 
answer these questions we require to see the particulary 
of the exports and imports of Ireland arranged simply 
in order of their magnitude by estimated values. This 
we display in the two following tables :— 


TaBLeE I1.—Principat Exrorts of Irgnann, 
hee = 


S828 oF ase eS 


w TAH 
pase meaner nenerrenienanseer sears. i 
ath 


nan 


figures show how very large is the external commerce 
of Ireland in proportion to the total annual production 
and output of the country. Even deducting 42,700,000 
of re-exports from each total, the imports for home 
consumption come to £14 os 2d, and the exports of 
“domestic: produce to 4,13 10s per head. For the 
United Kingdom as a whole the corresponding figures 
are very much smaller, viz., imports 4,11 17s and ex- 
ports £8 8s 1d per head of the population (estimated 
at 45,008,000 persons in 1909). Excepting Holland, 
Belgium, Switzerland, and New Zealand, the external 
trade of Ireland is greater in proportion to its popula- 
tion than that of any country in the world. There is 
certainly no-other country where the figures of imports 
and exports more closely approximate to a measure of 
the actual productive prosperity. 
From this standpoint we may conclude upon the evi- 
dence afforded by Mr Adams’ report that the year 1909 
was probably the most prosperous ever known in the eco- 
nomic history of Ireland. In many important items of 
export the figures for 1909 are the highest ever~re- 
corded. This was the case with the linen manufactures, Cott ds * 
with both the raw wool trade and the woollen manu- emer ii aN 
factures, with the bacon industries, with the eggs and . Swine...... jth either eeenin 
poultry trades, and with the fishing industry. On the | 12. Tobacco and snuff ........--.--. rr 
other hand, the live stock exports showed some diminu- _ Raw wool, woollen goods, drapery 1,255; 


tion for 1g09 as compared with 1908, viz., £14,873,426, nk si cnae 
as compared with #£,14,937,605. But then fat cattle Other exports .....-0.eeeeeeeeee 13,074,610 
were up, and the reduced number of fat swine fetched 68,010,891 


a very much higher value. The butter export has been ° Th oe —_ ny being expo 
declining since 1906, and shows now, at £:3,625,111, a | heads pod ‘a = Pantie Post, « Provisions 
still lower figure. That steamships figure only at | « Apparel.” 

£2,175,000, as compared with £2,900,000 in 1908, Tacx I1I.—Prrxcirat Invonrs of PAAR 
means nothing, for, with the ‘‘ Olympic’’ and = 

‘** Titanic ’’ on hand, everybody understands that the 


ipvanis ese fall of work. Rut « trute come. |S LLL eee 5,495,307 
Belfast shipyards are full of work. But a truly symp-| 9 Sanne ations apd’... 5,821,060 . 
tomatic decline is found in the export of Irish whisky, | 3. Iron and steel— 


valued (apart from duty) at £1,667,392 in 1909, com- tH) -— ovens 9 lane 
pared with £.2,195,959 in 1908 (a fall in quantity of oe ae 9a ia 
2,000,000 gallons). Now, for the first time, the export ta) SARIMMMIIS .;.«, vase cces eee 
of porter (valued at £1,653,113) rivals that of whisky. Cotton goods and yarn ..--+.+++- 
Nowell, then, under barley and malt we find both a| 5. Maize, —s - iets ahs) 
om ; ° ‘ J ° ° 1, co 6, Tuel...+-+ ereeeseesee 
a a — ition and a larger exportation in 1909 poe goods, yarn, flax .....++- 
_ Ther Gadlotie- menue al eosmmanstes Mite Baccn, hams, pigs’ heads ------ 
i € are various ways of summarising statisties of . Sugar and products ....+++++++* 
imports and exports, with a view to their interpreta- | 10. Boots and shoes ......-++++++**: 
tion. Mr Adams’ plan is to group them under three | 1: Timber— 

classes: (1) Farm produce, food and drink, (2) Raw ) rere y he ea 
materials, (3) Manufactured goods. In table No. I. | 12. Tea Me cepavetec canes: ast ee! 
we reproduce his total estimated values for the year | at 

1909, and we place beside these totals our percentage | eee mee et eonrer™ 
analysis for the same classes, based on an average of | Senate uc Sten te tne 


the five preceding years, 1904-8, viz. :— Total Irish imports ..- 
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. Cattle, all sorts ........eeeeeeee 
. Linen, goods, yarn, flax ........ 
Butter and margarine*.......... 
. Eggs, poultry, feathers* ........ 
. Bacon, hams, pork* ........+++ 
. Steamships ......-eeseeeeeenees 
Irish whisky ...-seeeseeeeeeees 
. Irish porter..... eccccccceccccoce 
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rom. an examination of these tables it will be seen 
the largest item of export from Ireland is now the 
finen manufactures; that seven out of the thirteen 
t items are the products of capitalised industries ; 

the increased export of 1909 over 1908 is mainly 
derived from the increased output of these industries ; 
and, in particular, that the Irish woollen industry has 
up from the thirteenth to the seventh place 

among the exporting businesses of the country. It will 
be seen, also, that the imports into Ireland are more 
: us in character and more difficult to sum- 


item of importation in this agricultural country 
js shown to be breadstuffs. The large imports of maize, 
of linen goods and materials, and of pig produce are 
remarkable features. The item cotton goods and yarn 
imported is largely material which is re-exported after 
receiving further manufacture, and the same is true of 
the sugar imports. 

i acaspere the present trade of Ireland with the 
past, one has to go back some 85 years. By the Act 
4 Geo. IV. . 72, the Custom-houses ceased to take 
note of the cross-channel trade between Ireland and 
Great Britain, which ‘‘ from and after 10 October, 1823, 
was tobe taken and deemed to be a coasting trade.’’ As 
G. R. Porter puts it (in his ‘* Progress of the Nation ’’), 
“in order to save the yearly salaries of one or two 
junior clerks,’’ Ireland was deprived of the means of 
|noting the progress of her external trade from year to 
lyear. It is a thousand pities that it was so. The year 
| 1824 is the turning point in the industrial history of 
Ireland. The post-union protective duties, amount- 
|ing to about 10 per cent. ad valorem, then ceased, and 
eae began between Great Britain and Ireland. 
| . re also a common system of weights and measures 
jor both countries was adopted. More important still, 
in 1824 steam navigation first began, Mr C. W. Wil- 
}| lams then starting the City of Dublin Steam Packet 
i) Company, to trade between Dublin and Liverpool; a 
journey which the sail-packet had taken usually a week 
to perform, became a regular trip of fourteen hours or 
| are he same date, in 1828, the application of 
bans oth * : ae of flax led to the modern 
W aeteer of Ran ) o t re concentration in and around 
Ite a 4 on" ry Aeptooen | spread widely through 
[naught ea Py peasantry, especially in Con- 
undergone an economis posses cate — cf 
ising her ont. “4 orma ion so complete that 
| wich ded external trade of to-day with that 
sy ncaa ? see the veil dropped upon the story 
Nason. hay ofa breach of continuity, and we 
vanes Reed ane pt two quite different 
| the gulf : the baat yh a stepping-stones across 
It the Irich As oa nf 0: I 25, and 1835 were got at 
i Pattiament in prey! ommissioners, who reported to 
vy He 193 moving for special returns), and 
| re included in the following table :— 


i 
| 
i 
| 


Taste IY,- 


Yearly Averaye 
Period, 


~Past Exrernan Traps or Irnenanp. 


_ Exports. Imports. 
Irish Currency. Irish Currency. 
1701 to 1710 5 


1711 to 513,657 
mM ioins sees 1,518,045 
i a tO 
to ate ’ asses 572,443 
1814 to 1823 neoelt aee cess 6,618,613 
rig 5,935,050 


British Currency. Britieh Currency. 
eve 785 


7,048,936 , 596, 
17,394,813 eevee 15,357,077 
54,209,477 


50244958 .... 
H Of th; 61,728,692 .... 63,947,155 
tina some explanation is necessary. The 
Mase to 1835 represent only official values, and 
lations to antdhr emner ssc to have any assignable re- 
0 the real values" (Me Chisholm, 1864," Re 
official rat axation, Appendix No. 9). Moreover, 
been raised no! Valuation (originated in 1696) had 
| dean at Various times ; hence, as the effect of 
‘t §es, “the augmentation of Irish trade dur- 


greater than has really been the case '’ (House of Com- 
mons Committee, June 14, 1811, No. 262). We be- 
lieve that the real or declared values of Irish exports 
are not recorded prior to 1805. And ‘‘ as to imports, 
no machinery for testing their real value was insti- 
tuted till 1854°’ (Mr Chisholm, 1864). Nevertheless, 
the above table has great interest for those who can 
read it. It clearly shows the effects (1) of the dis- 
turbances in Ireland during 1798-1800, in the lowering 
of Irish exports, and (2) of the ‘‘ panic of 1825”’ in 
England, which led, by a sudden “ dumping ’’ of un- 
saleable English goods into Ireland, to the swamping 
of many Irish industrial concerns. But the outstand- 
ing interest of the table is the glimpse it affords of the 
prodigious stimulus given to the commerce of Ireland 
by the new Free-trade era that opened in 1824. From 
that epoch we must date the growth (1) of the modern 
linen trade, (2) the Irish porter exports, (3) the large 
live stock industry, and (4) a great Irish grain trade to 
Great Britain (a preferential market till 1845), which 
culminated in 1838, but only began to fall away rapidly 
after 1861, with the new advent of the American prairie 
produce. 

As a means of comparing the trade of Ireland before 
1824 with that of the present day, we give the follow- 
ing table, showing the principal articles of export and 
import, being their official values in Irish currency for 
the ten years 1814 to 1823 (abbreviated from ‘‘ The 
Past and Present Statistical State of Ireland,’’ by M. 
César Moreau, F.R.S., London, 1827), viz. : 


Taste V.—Inetanp’s Trape, 1814-25. 


(The figures here mean ten years’ trading ) 


Exports (values in order of 
magnitude). 


Imports (values in order of 
magnitude). 


. Linen, goods, yarn, flax 29,687,387| 1. Drapery 

Butter 8,973.8 . Bugar, raw and refined .. 
. Wheat, flour, bread .... 
Bacon, pork, hogs, lard. . . Iron, ironmongery 

. Oats and meal . Cotton,goods,yarn,h'siery 
. Cattle, meat, hides 951, Tea 

. Cotton .285, . Timber, deals, bark . 

. Bptrits, barley : . Flax seed 

Drapery, raw wool . Soda ash, barilla 

Other exports 4,388,561 Other imports 


PCSROTSup 


Total home exports ..... 67,405,832 Total imports .......... 59,550,503 
Add re-ex ports 1,391,998| Deduct re-exports....... 1,591 948 


Total official values .... 68,797,780 Total official values .... 57,958,554 
Real value do : 86,765,801 





Real value do 


As we understand that Mr W. G. S. Adams has now 
left the Irish Department of Agriculture, to accept a 
position at Oxford, we cannot conclude this article 
without some acknowledgment of the value of the ser- 
vices he has rendered to Ireland by the reports he has 
produced on the trade at Irish ports during the six 
years, 1904-9. His department possessed no statutory 
authority to require proper returns of imports and ex- 
ports, and the only materials obtainable as to the ex- 
ternal trade were those contained in the ‘‘ manifests ”’ 
—shipping documents, in which are entered the items 
of cargo and their weight. As the description of goods 
entered in the manifest is made only with a view to the 
rate-hook, only a generalised classification of the goods 
is given therein. To obtain from such a source accu- 
rate particulars, to distribute general consignments 
among their particular classes, to ascertain even ap- 
proximately the net weight of the goods themselves, 
and reduce the variety of measurements to a common 
system, still more to ascertain the values to be placed 
upon the goods, this was truly a formidable task. But 
by tact and courtesy Mr Adams has succeeded in enlist- 
ing such co-operation on the part of the port authori- 
ties, the shippers of the goods, and the carrying com- 
panies as to render this work possible of achievement. 
It stands to Mr Adams’ credit that by the performance 
of this difficult operation he has produced a statement 
of the actual dimensions of Ireland’s external trade, 
which, it is no exaggeration to say, has literally infused 
a new spirit of encouragement and*hope into the mind 
of everybody who is concerned for the future of Ire- 
land. Nobody had any conception of the true propor- 
tions of Ireland’s trade until Mr Adams began the pub- 
lication of these reports. It is on record that so great 





eighteenth century will appear to have been 


a statistical authority as the late Sir Robert Giffen in 
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4894 estimated the Irish imports at 20 millions sterling, 
and the Irish exports at 25} millions, and gave it as 
his opinion that these estimates were not likely to 
etr by more than one million in either case. Yet for 
1904. Mr Adams has proved that imports were 

$4,209,477, and the exports £ 50,244,958. Add to 
this broad fact the practical value of the accurate par- 
ticulars now obtainable of every item of Irish com- 
merce, and it will be apparent how great is the debt 
which the people of Ireland owe to the superintendent 
of their economic statistics. 








GREAT EASTERN RAILWAY—IX. 
(FROM OUR SPECIAL CORRESPONDENT.) 


PROSPECIS OF A DECREASE IN WORKING EXPENDITURE. 


Wrn the ever increasing cost of labour and materials 


senger coaches in use on the Great Eastern Railway, 
the renewal of which will not make for a decrease in 
working expenditure. And an immense proportion of 
the permanent way is still without any top ballast of 


||. stone or slag. Some of the stations and other works, 


too, need renewal. As regards passenger trains, the 
cost per train mile cannot well be reduced permanently 
except by cutting down the costly train service in the 
London area, where the tram competition is fiercest, 
and cultivating instead a service to points further afield, 
. where there is no competition. Another means of de- 
creasing the cost per train mile would be to abolish the 
different classes of carriages, and have only one uni- 
form class of carriage, thus reducing the dead weight 
of passenger trains. But for a further decrease in work- 
ing expenditure, one must rather look to a reduction 
in the train mileage than to a reduction in the cost per 
train mile. 

A. good saving in the passenger train mileage ought 
to result from the new understanding with the Great 


between them run far moré trains between London and 
Cambridge than are necessary. The traffic does 
not justify such a duplication of trains leaving 
at the same times, and it is to be hoped in the 
interests of shareholders that the two lines will shortly 
come to an arrangement which will enable some of 
these trains to be taken off. This would mean a good 
saving for the Great Eastern in the traffic to Cambridge 
alone, and the same applies to all other parts where the 
three railways have been in competition with one 
another in the past. By this means the passenger train 
mileage could be reduced, and if the new services were 


between one another, the public would get just as good 
a service, and the trains would be better filled. 

But it is unlikely that the Great Eastern will ever 
venture to introduce the economies advocated, such as, 
on its own behalf, shutting down stations, and taking 
off passenger trains in the immediate neighbourhood of 
the Metropolis, or even by virtue of the new under- 
standing with the Great Northern and Great 
Central Railways, taking off any of the pas- 
senger trains to points which were formerly 
competitive. A railway is not like an ordinary 
business corporation. It is bound down by the terms 
of its charter, and its doings are closely watched by 
Parliament. The taking-off of a train always offends 
someone or other, and it cannot afford to give offence 








for fear of getting any of its Bills blocked when it 
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, economy by enabling the train mi 
,in far greater proportion. The conduct of the 


it is difficult to see how the expenditure per train mile senger traffic. The parties to the new understanding 
| is to be reduced. There are a lot of old-fashioned pas- will now be able to use the shortest and’ 
| mical route between all points which fo 


Northern and Great Central Railways. Here is an) 
example. The Great Northern and the Great Eastern | 


arranged so that the trains ran at convenient intervals | 


_ with the Great Northern and Great Central Railways | 







comes before Parliament again, as it cor ge 
do, when it seeks powers for any 
works which are necessary for its 
writer has satisfied himself by ‘peeail cE 
amongst leading traders in the Eastern oo, Pay 
the Great Eastern Railway gives ioe oe 
and that it is always willing and sma | 
its customers. Therefore, it seems hard 1 | 
ever-increasing expenses, it should be 0 diffcu 
carry out a really comprehensive scheme whereby uy. 


less and wasteful competition eliminated 
expenses reduced. si —" 2 
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traffic offers better scope for the new understanding 


to effect economies than does the Conduct of the 


MOSt evono. 


competitive. Take for instance, the case of the trafic 
between London and Doncaster. This town is served 
by all three companies, but the Great Northern's reute 
,is much the shortest. By arrangement between the 
_ three companies the traffic can be worked by the most 
economical route. By this means the train of 
_the united companies can be reduced and train 
improved without any reduction of the public's fai. 
ties. The same principle applies to all competitive 
points. 

Further, there will no longer be any need for each 
of the three companies in agreement to have its owi 
independent agents or canvassers in London and other 
large towns in the North of England and elsewhere. 
This means closing ‘of receiving offices and saving o 
expenses incidental thereto. There will also ka 
saving in carting—that is, in costs of collection and 
delivery of goods, since all independent carting stafs 
can be amalgamated and reductions made, wherever 
they are deemed desirable. As the Great Eastem’s 
costs of collection and delivery for the year 18 
amounted to nearly £205,000, it is clear that som 
saving can be made in this direction. 

Here is another economy that will automaticaly 
result from the agreement. Competition checks goo 
loading of wagons, as competitive lines, beng 
debarred by law from quoting lower rates between the 
same points, are tempted to attract custom by allowing 
more wagon accommodation than necessary. 
checks good wagon loading and increases train mileage 
but under the agreement this temptation will cease: | 

The agreement will also cause a saving in working 
‘expenses through the standardisation. of rollit 
This means that the parts of all locomotives asd 
vehicles of each party to the agreement will boat 
changeable, and that there will no longer be any 
for any of the parties to the agreement to build me 
powerful locomotives or more luxurious 
‘stock than one another. Further, the 
should save some capital expenditure, as 
alternative routes available and stops 
for new construction. An example 1s 
to be seen in the Great Northern's prop) shea 
line from Enfield to Stevernaiy wawrtt'™ 
opened up to a point five mi 
feld. But this section has been constructed 
order to open out a new residential district | 





Se ae tt oe oan oe oe he op hee Gs ‘Ge an’ ak palteh EEae i oe de ce ee. s 








































it renders 





Great Northern. With the agreement in 
no longer be needed, so far as pore 
cerned, as between Enfield and Hertic route bets 
Great Eastern already has an alternative sk rit 

se 





those two points. But investors 
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AN IMPRESSION OF FINLAND. 


Tue attempt of Russia under Bobrikoff (who was 
Governor-General of Finland from 1899 to 1go5) to 
‘convert the Grand Duchy of Finland trom a semi- 
autonomous State into a Russian Province inflicted 
much mischief upon an innocent and liberty-loving 

; but it had two good results—it strengthened 
the sense of national solidarity and it awakened a 


; sympathetic interest in Finland throughout Western 


Europe, and more especially in England. The policy 
which the Tsar’s Government wisely abandoned in 
1905 is now being revived with the assistance of a 
docile majority in the Duma. A Bill has been passed 
subjecting Finland to Russian legislation, and another 
is proposed subordinating the Finnish Civil Service 
to the bureaucracy and administrative courts of St 
Petersburg. If this disastrous policy should be pursued 
‘and carried through in defiance of law, that is to 
say, without the assent of the Finnish Diet, and 
in the teeth of the wishes of the entire Finnish 
population, without respect to class or party, a 
system of lawless oppression will be created for which 
jt would be hard to find a parallel in the annals of 
modern civilisation. Finland is one of the best, Russia 
one of the worst governed countries in Europe. Nine- 
tenths of the Finns can read and write. Possibly the 
‘same proportion of Russians is illiterate. It is a case 
in which Imperialists and. anti-Imperialists, lovers of 
good government and lovers of self-government are 
bound to agree. The doctrine of efficiency was used 
against the Boers. It cannot be used against the Finns. 
And it will be a bad day for the Russian Empire when 
it arouses in the Finns the fierce antipathy which tyran- 
nical oppression has excited in the Poles, the Georgians, 
and other brave races which have a tradition and a 





patriotism of their own. 

The early history of Finland is almost lost in the 
‘obscurity of nomadic wanderings and the piratic ex- 
ploits of the Scandinavian Vikings. But in the twelfth 
‘century it received Christianity from the Swedes, who 
established a fortress and a church in Abo, the old 
‘capital Other fortresses were afterwards built, 
‘notably at Viborg in the East and at Kajana in. the 





North. The principles of the reformation were adopted 
by the clergy of Finland with few excepticas, and with 
‘a happy absence of the cruel persecutions that were 
perpetrated in other parts of Europe. Many Swedes 
settled in the villages and small towns of the coast, 
but though the people of the interior accepted the 
‘religion and institutions of the Scandinavian conqueror 
they preserved their own language, and maintained by 
oral tradition many melodious idylls of their old 
mythology. The language of the Finns has no philo- 





logical affinity to the Latin, Germanic, Celtic, or even 
Slavonic tongues. Its only relatives in Europe are 
Magyar and Turkish, but dialects of Finnish are spoken 
very widely in North-Western Russia for hundreds 
of miles beyond the Finnish border ; and the Esthonians, 
on the south side of the Gulf of Finland, speak a lan- 
guage not much further from Finnish than Lowland 
Scotch from the dialect of Devon or Somerset. The 
sthonians, indeed, are beginning to develop a litera- 
ture of their own, and have actually established an 
Esthonian theatre at Reval, which is within three hours’ 
sail of Helsingfors. 
, But the Finns, of course, are far ahead of their kins- 
men in the South and East. There are at present 
in Finland somewhat less than two and a-half million 
People who speak Finnish and about 400,000 who speak 
Swedish as their mother tongue. The remaining popu- 
tion is made up of six or seven thousand Russians, 
two thousand Germans, and two thousand foreigners 
mother nationalities. Of. the Finns, some forty 
Usand on the Eastern border belong to the Greek 
odox Church; the rest are Lutherans. The system 
.cucation is so good and the enthusiasm for it so 
Malversal that although only about one-seventh of the 
Population live in the towns, while the rest are engaged 
in widely scattered farms, in fishing on the lakes, 





in the shipping trade, or in the vast forests of the 


North, only a very trifling percentage is unable to read 
or write. Almost all the Swedish Finns can speak 
Finnish fluently enough, and probably half the Finnish 
Finns can make themselves understood in _ Swedish. 
Most of the bankers, merchants, manufacturers, and 
the managers of the great timber industry can speak 
German, and not a few are well acquainted with 
Russian and English. It is not unusual, indeed, to 
find clerks who have graduated as students with a 
complete command of Swedish and Finnish, a fair 
knowledge of German and Danish, and a smattering of [ 
English, Russian, and French. This proficiency in 
languages springs doubtless from a quick perception 
of the necessities of their environment; and here, as 
in some other respects, the Finns may be compared 
with their far-off connections in Hungary. The towns 
of Finland are justly proud of their schools, and the 
legitimate aspiration of all the clever boys and girls is 
to earn the student’s cap, and to complete their training 
for life at the great University of Helsingfors, with its 
two thousand students. 

In the old days, in fact from the time of the Hanseatic 
League, Low German and Swedish, or a mixture of the 
two, was the predominant language of commerce, and 
after the Grand Duchy passed into Russian hands the 
German merchants kept up their share of the small but 
gradually increasing foreign trade of Finland. Some 
old German houses have been settled at Viborg. from 
the days of the Hansa, and there is direct steamboat 
communication from various Finnish ports to Lubeck, 
Stettin, and Hamburg. The free haven at Copenhagen, 
however, has cut into the entrepét trade of Hamburg 
and Lubeck, and the big development in the timber +: 
business with England has been of late the principal 
factor in the economic progress of Finland. ©Other 
causes have transpired to make England and English 
popular, and if English export houses would take a 
little more trouble there is no doubt that inferior 
German imitations in textiles and other articles would 
give place to genuine English stuff. The value of the 
goods that we take from Finland is about £ 3,200,000 
against Germany’s one million; but—such is the 
activity of German commercial travellers—Germany’s 
exports to the Grand Duchy, including no doubt a cer- 
tain quantity of British goods, are valued at over five 
millions sterling, while English exports are still well 
under two millions. The progress of Anglo- 
Finnish trade has, however, been remarkable 
during the last 20 years. From about three-quarters 
of a million in 1888 Finnish exports to England grew 
to more than £2,000,000 in 1898, and to nearly three 
and a-quarter million in 1908, while the imports from 
England rose from a little more than half a million 
sterling in 1888 to one and a-half million sterling in 
1898, and to about £1,850,000 in 1908. But there is 
plenty of room for improvement, for while Britain takes [ 
one-third of the total exports she only supplies one- 
ninth of the total imports. An examination, however, 
of the details shows that out of the total imports of 
367,000,000 Finnish marks in 1909 130,000,000 were ac- 
counted for by cereals and groceries. As the standard 
of living rises in Finland the people naturally want 
more wheat and flour (very little wheat can be grown 
in Finland) and more coffee, tea, spices, &c. With a 
low tariff, a plentiful supply of water power and cheap 
fuel the Finns are also quite successful in the leading 
branches of manufacture, such as cotton, linen, and 
leather. It is. probable, however, that a considerable 
market could be found for superior woollen and worsted 
goods, as well as for metals, hardware, machinery, 
tools, haberdashery and fancy goods of all kinds. 
Wages and salaries and standards of living have been 
rising so rapidly that there are a large number of people 
now who can afford to dress well. The average rates 
of wages in Finland appear to compare favourably with 
those of Belgium, and it is certain that wages generally 
have almost doubled in the last twenty or thirty years. 
The political sympathy which the British Press and 
the British: Chambers of Commerce have constantly 
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shown is also highly favourable to an expansion of our 
trade with Finland, and the large surplus of our im- 
ports will make the expansion of our exports all the 
cheaper and more profitable. The excellent service 
which has been established by the Finland line of mail 
steamers from Hull to Helsingfors, Abo, and Hango is 
another factor which should bring British goods, as 
well as British travellers and tourists, in larger volume 
and greater numbers to the land of inexhaustible 
forests and innumerable lakes. 








THE RACIAL PROBLEMS OF SOUTH APRICA. 


SINCE we wrote last week, the political results of the 
South African elections have become more Clear. 
According to Reuter’s Agency, the final position of the 
parties is as follows :—Nationalists, 67; Unionists, 
37; Labour members, 4; Independents, 13. The 
Nationalists thus have a majority over all parties of 13, 
or, with the Labour members, of 21. The Natal ** In- 
dependents *’ will probably act, as a rule, with the 
Opposition. General Botha’s defeat in Pretoria is a 
serious blow to his prestige, but Prime Ministers have 
been defeated before, and he will, of course, be pro- 
vided with another seat, though there were rumours 
that he intended to resign, and to give place to Mr 
Merriman, whose claims are certainly higher. The de- 
feat of Mr Hill and Mr Moor make an improvement of 
the Ministry possible, and the prospects of a good 
Government during the next five vears would be enor- 
mously greater if Mr Merriman, one of the ablest 
financiers in the Empire, could be induced to accept the 
Treasury. 

In our last issue we dwelt upon the population sta- 
tistics of the South African Union, and something re- 
mains to be said on the race question, doth 
as regards the European and non-European sec- 
tions. As regards the former, the vast preponderance 
of the population is divided between those of British 
and of Dutch extraction. No accurate distinction by 
means of census is possible or perhaps desirable. It 
is sufficient to say that both sections of the community 
have a common race origin and the same Protestant 
religion; they are alike in their virtues and _ their 
defects, and, possibly for this reason, they have got on 
together in the past much in the same fashion as the 
English and Scotch used to do before the Union. 
Probably the numbers which used to show a consider- 
able Dutch majority are now, owing to immigration, 
tending towards equalisation. Broadly speaking, the 
Dutch are on the land and those of British extraction 
in the towns, a fact that tends to accentuate the 
differences arising from other causes. This situation is, 
however, changing rapidly, owing to inter-marriage, 
social intercourse, and education. There have always 
been numbers of Dutch South Africans undistinguish- 
able from English folk, and, on the other hand, many 
English people who have so merged in the Dutch popu- 
lation that it is possible to find whole families with 
unmistakable English names who cannot speak their 
mother tongue. English and Dutch are both ill folk 
to live with, and when they live together mutual affec- 
tion is a plant of very slow growth, but still it grows. 

A much more difficult problem lies before us when 


we come to consider the non-European section. These 
may be roughtly divided into four classes :— 
The Bantu (Kafirs, Zulus, Bechuanas) .... 4,090,000 
Mixed origin, including Malays .......... 365,000 
SEEIBID. 6 no sbic c cneeedevvecesseucoecspe 140,000 
Hottentot extraction ..... ued disevie ad on 85,000 


The Bantu are at once the most numerous, the most 
vigorous, and from an economic point of view by far 
the most valuable of all the non-European races. At 
various times they have given great trouble through 
wars and rebellions, which have left a costly trace on 
the finances. Hitherto in such emergencies they have 
shown no capacity for combination or of general policy, 
and the Europeans have always been able to rely on the 
assistance of one tribe to subdue the other. Economic 
conditions are bringing about a change in this respect, 














and the gradual process of attrition at ae 
there are three hundred thowiailiie peice 
of South Africa herded together 


ditions, with a fine opportunity of id as 
with the seamy side of European ‘cig 
perhaps lead to unforeseen developments, may 


The — population consists of with : 
more or less pronounced strain European s 
They are chiefly congregated in “a blood. 
where many of them are useful mechanies. on ' 
in most trades with Europeans at a cheaper 
are good husbandmen and first-rate oodles _ 
spade. They do not, however, accumulate . toed 
like the Bantu, and as an economical factor are a. 
cidedly his inferior. The Hottentots, the origind Ing 
of the soil, are a dwindling race, thriftless, and 
dolent, but capable on emergencies of fitful Vets of 
hard physical work, surprisingly out of 
to their-puny frames; economically they are of -small 
value and politically of no account. ' 

The Asiatics, comparatively few in number, con. 
stitute one of the most perplexing problems in South 
Africa, annoying to the South African and a rock of 
offence to British statesmen who have a regard for 
good faith. The presence of this element in the 
tion is due to the planting industry of Natal, which some 
50 years ago abandoned the slow process of teachi 
the native to work in favour of cheap and regular 
Asiatic labour. The figures of the Natal population 
returns are instructive enough :— 


Europeans. —Asiatics, 
oa Sesesdebeeses 13,990 .... 118 
oo EO sexgsbevedsass 17,737 .... 4,858 
BEEP Sse ciiedsietes Ste ebees 25,271. 08 
MEE cc coccencews nondinnns és 46,788 41,142 
BE 00. wise 44c0eun ste dase 63,827 74,385 | 
DEED ocndsnseecusenscencece 94,370 112,126 


showing as they do only too plainly how the Asiatic, 
when once he gets a footing, can crowd the European 
out. Even the figures do not tell the whole tak 
Originally imported with the obligation of return at the 
end of his indentures, the coolie found it more con- 
venient and profitable to stay in South Africa He 
found European holders ready to sell him small plots 
of land, and he settled down, growing vegetables, 
hawking them about for sale, and pushing the white 
man out of the way. Gradually he found his way i 
other avocations, swch as shepherding, domestic st 
vice, and coal mining in Natal. In his train followed 
the Indian trader from Bombay, and the European tt 
tailer in Natal bid fair to share the fate of the 
European settler. Nor did the trader confine himself to 
Natal, he pushed over the border and got a firm gmp 
on the retail trade in the Transvaal, and to a less degret 
on the Cape Colony, where few towns are without 
Indian shopkeeper and fruiterer. The Orange Fret 
State was the first to take alarm at the invasion, 
during its independent existence it passed a stringe 
law, which is still in force, absolutely excluding Asiaties 
from its borders. Imperial obligations alone preven! 
the Cape Colony and the Transvaal from adopting 
similar measures. In the latter State in pre-war days 
the woes of the British Indian formed a f 

of denunciation for Secretaries of State and 
editors anxious to find stones with which to 
sident Kruger. Since annexation the poor be 
found that the little finger of a British colony may . 
thicker than the loins of a Boer Republic; and it 1s 
fine example of the irony of fate that obl i 
officials to write despatches and sanction laws 
curious variance with the former diatribes wanes 
thropic Secretaries of State. All the colonies 
exception of the Orange Free State have sought Pe 
tection by means of licensing laws, which, and 
necessary they may be, are unfortunately cent at 
unjust. The root of the evil is, however, meet 
seems absurd to pour in cheap Asiatic 7 
the wants of one class of the community, ‘phen the) 
harry the superior members of the same race, of 
follow their humbler brethren. The 
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enough to deal with this question, which has an im- 
portance in its bearing both on India and South Africa 

ite beyond the relatively small number of British 
Indians in the South African population. With nearly 
five millions of natives, most of whom have not begun 
to assimilate even the vudiments of civilisation, it would 
be a dangerous experiment to introduce an Asiatic 
element, whether Indian or Chinese, with alien ideals 
to those upon which our attempt at the development of 
the sub-continent has been founded. 








fHE WOOLLEN AND WORSTED TRADES OF THE 
WEST RIDING. 
(FROM A CORRESPONDENT.) 


Tue wool trade is the staple industry of the West 
Riding of Yorkshire, which in this not only excels and 
outweighs all other parts of the Kingdom, but easily 
surpasses the competing manufactures of all other 
nations. Its ramifications are so wide that no complete 
analysis could be attempted within the compass of an 
article. But a brief survey may be useful. The whole 
trade is divided up into many geographical sections, 
and each district seems, as it were, to specialise in the 
production of one speciality or another. Woollen cloth 
has been made in Yorkshire for some hundreds of 
years, but it is only just over a century since the first 
mill was built in Bradford. The first Australian wool 
brought to England was worked up at Park Mill, 
Rawdon, near Leeds, King George III. having a suit 
made. of the cloth. At the present time, certain dis- 
tricts in the West Riding are devoted to the produc- 
tion of worsted fabrics, and others to woollens. The 
general reader usually makes no distinction, but there 
is a big difference between worsteds and woollens. 
Both fabrics are made from raw wool; but the different 
methods employed in manufacture produce different 
results. 

The market for raw wool centres pre-eminently 
in the city of Bradford. As a consuming centre 
Bradford stands first in the world, no other city 
and district using so much raw material in a single 
year. Reliable details as to the quantity of raw 
material consumed cannot be given; but the city was 
never more prosperous than it is to-day, more ma- 
chinery was never running, and the weekly output of 
tops, yarns, and pieces was never larger. This is 
really marvellous in view of the hostile tariffs which 
have to be overcome, both on the Continent and 
in America. Here, also, is the home of the mohair 
and alpaca trade. It is estimated that 75 per 
cent. of the mohair grown in Asia Minor and 
South Africa finds its way to the city of Bradford to 
be made into a great variety of materials. Heavy 
weights of mohair spun yarns are shipped to the Conti- 
nent, besides being made locally into dress goods. 
Associated with Bradford in the worsted and mohair 
industries are Halifax, Cleckheaton, Bingley, Keigh- 
ley, and all the intervening villages. In this part of 
Yorkshire worsted coatings and ladies’ dress fabrics 
are very extensively made, and are nearly all produced 
from worsted yarns. A large quantity of cotton yarns 
is also used in the production of ladies’ dress goods; 
but Bradford and district is essentially the home of 
the worsted and mohair trades. Bradford does a very 

annual trade with the United States, though when 
the McKinley tariff was passed in 1892 many prophets 
declared that it would not be long before grass grew 
in the streets of that city. For a time the local trade 

id suffer severely, but by degrees spinners and manu- 
acturers rose to the occasion, and by adapting them- 
selves to current requirements, they overcame the 
loss, A larger trade than ever is being done in the 
export of raw wool and semi- manufactured articles 
“4 the United States, the Continent, and other 
-Ountries ; and Bradford manufactures are to be found 
in'every country of the world. It is significant that 
smaller quantities of French-made dress goods are 
of N§ sent into this country, thanks to the production 

Smarter and better goods at Bradford. 


Se 





The woollen industry is no doubt older than the 
worsted, and dates back several hundred years. 
Leeds, Pudsey, Farsley, Calverley, Batley, Dewsbury, 
Ossett, Morley, Huddersfield, and the innumerable 
villages surrounding the larger towns, are all employed 
in the production of woollen fabrics of one grade of 
another, and here again it is absolutely necessary to 
differentiate between the various fabrics produced. 
Leeds is essentially a woollen city, although worsted 
coatings and serges are largely made by certain firms. 
The goods produced here are mostly of an 
average character. Most of the Army goods required 
by the British Government are produced in the neigh- 
bourhood of Leeds, and at the present time some very 
important khaki orders for other Governments are 
being executed in the district. The custom among 
woollen manufacturers is to buy the raw material and 
turn out the finished product; this is seldom done by 
those producing worsted fabrics. Before leaving this 
district a word should be said about the trade of 
Yeadon and Guiseley. Here are some important mills 
which are largely devoted to the production of ladies’ 
dress goods and fabrics for men’s caps. Quantities 
of very pretty cloths are turned out at little money, 
and they are shipped to all quarters of the world. 
Large amounts of these materials are handled in such 
markets as Bradford, Manchester, and London, 
many of the fabrics being used for costume pur- 
poses as well as in the cap manufacturing trade. No 
big weight of wool is consumed in this district, but 
great quantities of noils, wool waste, mungo, and 
cotton are used. While dealing with Leeds, it is also 
interesting to know that for its size it is the most im- 
portant city in Great Britain producing ready-made 
suits, many firms being devoted to the wholesale cloth- 
ing industry. In this respect Leeds is in the very van 
in producing garments for the million, and a big ex- 
port trade is also done in ready-made garments. But 
Leeds is distinguished from Bradford by the number 
of its industries, for it manufactures on a large scale 
not only woollens and ready-made clothing, but also 
machinery and leather goods. 


What is known as the heavy woollen district of the 
West Riding includes Dewsbury, Batley, Birstall, 
Ossett, and Morley. Why this district should have 
made its name as the heavy woollen centre is not 
very clear, but we take it that originally Dewsbury and 
Batley were the centres where heavy cloths, such as 
beavers, presidents, meltons, pilots, and the like, were 
largely made. Even so recently as a dozen years ago 
a popular idea prevailed that the suit which was heavy 
or bulky was uncommonly good, but such an opinion 
is entirely fallacious. It is possible to produce a 
heavy-weight fabric out of the commonest shoddy 
imaginable, but such stuff has little capacity for retain- 
ing the heat of the body, or resisting hard wear. A 
lighter ‘‘ all wool ’’ fabric is far superior in this respect 
to a heavy-made one, and this fact is now better under- 
stood by the general public than it used to be. The 
heavy woollen district makes a variety of fabrics, and 
it is significant that in recent years large weights of 
worsted yarns have been consumed here. Cheap fancy 
tweeds, mantle cloths, ladies’ costume cloths, over- 
coatings, cotton warp serges, meltons, vicunas, as 
well as khaki cloths, are all produced in this district. 
In Dewsbury there is a big blanket trade done, several 
firms being entirely devoted to the production of this 
article ; in fact, more blankets are turned out in Dews- 
bury than in any other centre of the world. These are 
largely used at home as well as shipped abroad, and in 
their production heavy weights of crossbred wool are 
consumed. Dewsbury is also well known as the centre 
for handling huge quantities of rags. Public auction 
sales are held two or three days each week, and few 
realise the extent of this industry. Some would have 
it abolished, but such an opinion is based on ignor- 
ance. Neither by legislation nor in any other way 
could this huge industry be put down. What should 
we do with all the cast-off clothing, tailors’ cuttings, 
stockings, comforters, &c., but for the trade of Dews- 
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bury? Almost all of the cheap woollen fabrics made 
are found to contain more or less mungo or shoddy, 
which is simply the above articles repulled and used 
over again in conjunction with wool and cotton. — Some 
very sightly fabrics are made in the West Riding at 
1s 6d per yard and upwards, and although, of course, 
they do not wear so well as all wool goods, manufac- 
turers have to meet the pockets of all classes, and the 
shoddy trade shows no signs of decay. Here, too, 
large quantities of carpets are made, all of which en- 
hance the consumption of wool. The Huddersfield dis- 
trict produces both woollen and worsted cloths. One can 
buy in Huddersfield almost any fabric, the range of prices 
varying from 1s 3d per yard broad width up to 15s. 
Certain firms are known for the production of very 
cheap tweeds, the Colne Valley manufacturers being 
the most prominent. As one travels through the West 
Riding an air of prosperity is seen on all sides; no 
manufacturing area shows any decline. Mills every- 
where are exceedingly busy, many additions have been 
recently made, and new and quicker running machinery 
has been and is still being installed. 








Notes on Business and Finance. 





The New Australian Land Tax.—Our Sydney cor- 
respondent sends us some important information about 
what appears to be the confiscatory proposals of the 
Australian Labour party, proposals also which seem 
to be aimed especially at the capital invested by Eng- 
lishmen and Scots in Australia:—The Federal Land 
Tax Bill was introduced in the House of Representa- 
tives last week by the Prime Minister. The rates of 
the tax (which is to be on the unimproved value of 
land) were not included in the Bill, but are to be pro- 
claimed later. It is understood, however, that they 
will be on the scale published early in July last, which 
provided for a tax of one penny in the £ on estates 
of over £5,000 up to £10,000, thence rising in a 
graduated scale until sixpence in the £ on estates of 
over £80,000 was reached. The exemption of £5,000 
does not apply to estates held by absentees, who will 
be taxed on the total unimproved value, while the ab- 
sentees’ tax will be one penny in the £ more than that 
charged in the above-mentioned scale. The definition 
of an absentee includes: ‘‘ A company formed outside 
Australia and a company of which more than two-fifths 
of the shares are held by absentees,’’ so that not only 
will those Australian companies with head offices in 
London be adversely affected, but also those formed in 
Australia which have large lists of London share- 
holders. Our Daily Telegraph estimates that London 
probably has £100,000,000 invested in Australian com- 
panies, and that many of them, though not land com- 
panies, must hold land here extensively to carry on 


| their business. Under the new law they will pay the 


highest tax without any abatement. Exemptions from 
the tax are made in respect of lands owned (1) by 
public, charitable, or educational institutions, (2) by 
local or other public authority under a State, (3) by a 
State savings bank, (4) by religious societies for sup- 
port of aged clergy or their dependents, and (5) lands 


|| occupied for places of worship, public libraries, 


museums, reserves, and similar purposes. The Bill 
provides that a mortgagor is liable to pay the tax unless 
the mortgagee be in possession when the liability is 
transferred to him. In the cases of land heavily mort- 
gaged, this may prove a great hardship on the mort- 
gagor, for the tax may easily absorb the whole of his 


} interest in the estate. The foreign mortgagee, while 


the mortgagor is in possession, will escape the taxa- 
tion altogéther, even though he may be drawirg the 
profits of the land pledged to him. Under the Bill, the 
Commonwealth is empowered to acquire land under 
certain circumstances. If the taxation Commissioner 
belieyes an owner has understated the unimproved 
value of his land, the High Court may give the Com- 
monwealth power to acquire it. The owner will be 





entitled to compensation to the RN cg 
stated in his return, and a fair value ete 
ments in addition. This last _ provision Py 
some comment. It is, of course, probable seem 
valuation placed upon land in future by owen 
the value after payment of the tax, i.e, much Swill be 
present market ‘price. Further, it may ha below te 
tax may prove too heavy, and the pes. that the 
low value on it, so as to get rid of it. The oe 
sioner may then consider the valuation too low, 
Government may decide to take the land marae 
question would then be how to dispose of it, The 
provides that the State Government may take jt - 
on paying the compensation and costs, but if it od 
then the Commonwealth will have the onerous bys} 
of selling the land itself. Whether it will be able 
do so without loss remains to be seen. To j . 
telegrams the new Labour Government is already be. 
coming alarmed as the injustice of its Proposals hee} 
to appear. The iniquitous taxation of the poor by the 
Australian tariff finds a natural sequel. in this unjust 
attack upon property owners. " 


‘ 





Politics in America.—Mr Roosevelt's unexpected 
conference with President Taft on Monday appears to 
have had reference only to the coming R 
Convention in New York State, in which Mr Roosevelt 
is the unofficial candidate for the temporary chairman. 
ship; but it follows on an improvement in the rel 
tions of the President and his predecessor, and on the 
declaration of the former that he will henceforth 
observe neutrality as between Orthodox and Insurgent 
Republicans in the distribution of his patronage. It 
seems, therefore, to indicate that Mr Roosevelt’s work 
for the transformation of the Republican party is to 
proceed with President Taft’s acquiescence. Some 
think that Mr Roosevelt’s aims are. purely personal. 
But he has always been in conflict with the party 
machine, whose operators, indeed, did their best to 
shelve him by forcing him to accept the Vice-Presideney 
in 1896. His own “‘ policies ’’ are supposed to agree 
in great measure with those held by the Insurgent Re- 
publicans and prevalent outside the party in the Middle 
West, and he is working (if we may believe his friends) 
for their development, irrespective of such sordidly 
practical considerations as the safety of his party 
and the supply of fuel through the campaign fund. In 
New York State, indeed. there are other and local 
issues besides those dividing the Insurgents and the 
Orthodox Republicans elsewhere ; but, broadly speak- 
ing, there is the same sort of conflict between pro- 
fessional politicians and independent electors. 
question is now whether Mr Roosevelt and the Insur- 
gents will transform the Republican party or break it 
up, and leave the way open for a Democratic victory in 
November, to be followed by another and a greater one 
in 1912. The Vermont and Maine elections fort 
a “landslide” in favour of the Democrats—which ¢ 
not occur in the latter State even when one of ‘ts 
citizens was run for Vice-President with Mr oo pcb 
1896—but up to the present neither Demrocra’s 
I ’ re sufficiently definite 

nsurgent Republicans have a SU shoei 
programme to attract the mass of pon po 
revolt against the Payne Tariff and the iru 

first need of this mass—and, it may be add the 
railroad corporations—is a marked rT ae 
high cost of living and production. But a! evista 
Roosevelt has so far had ~d er om safe“ 
iecemeal by an impartia aa a has 
faking one schedule at a time. President in 
made the same offer, but unless the: party ase, 
formed it will come to nothing, and, im any would 
will be utterly inadequate. | Any ry” tariff for te 
take up Free-trade in principle, and - general and 
venue only,’’ coupled with immediate, s large fo 
substantial reductions, would at once secu pte 
lowing; but the Insurgents cannot rr sch would 00 
forming’ a new “ National Party, ~ 














only need new and costly mechanism, but woul ois 
too violently with established sentimen ‘State re" 
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Supreme Court. The Democrats, on the 
ep baad, would risk alienating the industrial sec- 
tions of the South, and some doubtful States in the 
Middle West. Besides, they have no recognised 
fader. Mr Bryan is shelved, but has no successor, 
though great things are expected by some observers 
from Governor Harmon of Ohio. Apparently, there- 
fore, if the Insurgents dominate the Republican party 
the difference between the Republican and Demo- 
cratic platforms will be only a difference of degree. 
The Republicans will support tariff reduction piece- 
meal and Federal control of corporations ; the Demo- 
crats will demand more tariff reduction, and more, 
but possibly different, control. Meanwhile, business 
will be unsettled; for the achievement of tariff reduc- 
tion by schedules is difficult and remote. __On the 
other hand, a wholesale reduction of the tariff would 
bring this immediate compensation with it—that 
the railroads and the great manufacturing trusts 
could effect enormous savings in their working ex- 
penses, and the consequent stimulus to business would 
be immense. Perhaps, indeed, the United States 
might eventually come to fulfil Mr Franklin Pierce’s 
prediction dt the first Free-trade Congress, and “* beat 
ys out of our boots.’’ But with its expanding popula- 
tion and the development of South America there is 
plenty of room for both. 





American Crops.—The forecasts of the American 
harvests made earlier in the year have been gradually 
modified. Winter wheat proved much better than 
anticipated, and the total number of bushels was higher 
than in 1909. The prospects for spring wheat in July 
were distinctly unfavourable, a total harvest of spring 
and winter wheat of not more than 600 million bushels 
being anticipated, as compared with 737 in 1909. In 
August, however, conditions improved, and the esti- 
mate rose to 658 million bushels. The September crop 
report issued by the United States Department of Agri- 
culture shows a distinct improvement. The total wheat 
harvest is now expected to reach 6694 million 
bushels, and the maize and oats crops will be the 
greatest on record. The following are the figures given 
inthe report mentioned, published on September 8th :— 


INDICATED Crops, 1910. 


Harvest of ; Indicated 

Winter wheat — 1909. Sept., 1910. 

ll. a 446,366,000 .... 4£ 8,294,000 

Acreage ........ 28,330,000 .... 29,044,000 
Spring wheat— 

SN awsenced 290,823,000 .... 211,239,000 

Acreage ........ 18,393,000 .... 19,742,000 
Total wheat— 

ED wade cbwe 737,189,000 .... 669.533,000 

Acreage ....... : 46,723,000 .... 48,786,000 

aize— 

Bushels ........ 2,772,376,000 .... 2,943,341 000 

Acreage ........ 108,771,000 .... 114,083,000 
Oats— 

Bushels ........ 1,097,353,000 .... 1,055,466 000 

Acreage ........ 33,203,000 .... 34,380,000 
Barley — 

nT sbéccces 170,824,009 .... 151,726,000 
* Acreage ........ 7,011,000 .... 7,057,000 

ye— 

Bushels ........ 32,239,000 .... 32,288,000 

Acreage ........ 2,006,000 .... 2,155,00u 





The Boom in Omnibus Stocks.—The past week has 
Witnessed a sudden return to favour of London General 


met with various criticisms. Some saw a turn of for- 
tune in its pages, while to others the position seemed 
well-nigh hopeless. Since then ‘bus stock has been 
almost neglected, save for an occasional flicker, and at 
times tired holders have been unable to find purchasers 
or their stock or shares. All this year the traffic re- 


There seems little here to attract buvers, but 








reduction of expenses, and it is upon this that 
question turns. It is said that unremunerative 


Omnibus securities. The last report of the company | 


routes have been abandoned, repairs are less expen- 
sive, and administration charges have been cut down: 
In last year’s report, which covered fifteen months, the 
revenue balance represented a return of about 3 per 
cent. on the total earnings. Interest on loans and de- 
bentures and the amount written off for horses not 
replaced absorbed the net earnings, and the balance- 
sheet contained a final debit balance of £33,401. The 
expenses last year were divided into two main heads, 
traffic and maintenance. The former included wages, 
licences, and fuel, and the latter repairs, tyres, pro- 
vender, and shoeing. It is probable that there has 
been some reduction in the former, though the amount 
of this depends upon the number of services discon- 
tinued. Economies in wages, too, are likely to have 
been offset by the petrol duty, which was only in force 
from January last, and was estimated to cost the com- 
pany £37,500 per annum on the number of motors 
then running. Maintenance may have cost rather less, 
for the *buses have been improved, but unless the 
company had large contracts, the outlay on tyres has 
probably been heavier, owing to the cost of the solid 
rubber tyres. The administration expenses were 
£87,000, or about 4 per cent. on the receipts, so that 
a large proportionate saving on this head would not 
go far in dividends. Another point to which attention 
must be given is the question of depreciation. Nothing 
was written off motor or horse vehicles last year, and 
though the auditors mentioned this in their report, the 
directors ignored it, the chairman stating at the meet- 
ing that no depreciation had taken place. About this 
there can be two opinions. There must be some limit 
to the amount of profitable repairs a ‘bus will stand, 
and the constant improvements in engineering make 
the vehicles obsolete in time. Considering the adverse 
circumstances which the company has had to meet, we 
are inclined to think that the recovery is likely to be a 
gradual one. No doubt the position has. improved, and 
the company’s prior charge stocks are, therefore, on 
a better basis, but we shall be agreeably surprised if, 
as has been publicly stated, the profits should prove to 
be large enough to allow of the whole of the prefer- 
ence arrears being wiped out. 





Brazilian Coffee and Exchange.—The improvement in 
the local coffee markets which took place towards 
the end of July has been fully maintained during the 
current month, writes our Rio correspondent under 
date August 3oth. The Rio and Santos markets have 
been very active and firm, demand both for Europe and 
the United States having increased considerably, and 
prices show a substantial advance since the beginning 
of the month, Rio No. 7 being 575 reis and Santos No. 
4 650 reis higher. Receipts, both here and in Santos, 
are not at all satisfactory, and they are proving greatly 
inferior to what was anticipated a few months ago. 
Since July 1st the receipts at Santos show a decrease of 
no less than 1,044,000 bags, and at Rio a decrease of 
274,000, the actual totals being 2,365,000 and 489,000 
bags respectively, as compared with 3,409,000 and 
763,000 bags for the same period in 1909. It therefore 
seems doubtful if the present crop of Sao Paulo will 
yield more than 8,000,000 bags. Of course, this situa- 
tion greatly favours the valorisation scheme, and the 
Sao Paulo Government is expected to suspend the limi- 
tation of exports for the current crop, as it seems cer- 
tain that production will not reach the limit of 
10,000,000 bags fixed by law for the 1910-11 coffee 
exports. The committee in Europe charged with the 
gradual disposal of the Government's valorisation 
coffee will also be notified to suspend further sales this 
year, and it is believed that the 5f surtax will not be 
collected during the coming crop. These measures 
should stimulate the coffee growing industry to a great 





ceipts have been declining, and compared with last | degree, and, with the further incentive of the high 
year there is a deficit of £113,700 since October 1st! value ruling for the commodity at present, it is hoped 


, that new plantations will be formed in the States of 


some wonderful stories have been circulated regard-; Parana, Minas Geraes, and Espirito Santo, in each 


|i 


of which territories there is still plenty of land suit- 
able for coffee cultivation. With regard to the Sep- 
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tember flowering, which is awaited with so much in- 
terest, there is so far no reliable news as to the actual 
prospects, but the weather is reported as favourable, 
and this is one of the most important factors in the 
situation. The figures below represent the position of 
coffee on the 29th inst. :— 


CorreE Movement from Jury 1 to Aveust 29, 1910. 


1909. 1910. 

. Bags. 

Rio receipts ...... sbvcesdesccccecccconce 763/000 -» 489,000 
Rio clearances to Europe ......00+-++++++ 299,000 .. 173,000 
Do North America ....... ecccecccecore 180,000 .. 118,000 


Pe PD Sc dcacctccceccecnecescese 
Rio stock on August 29th ...... 


Santos receipts ...... reeees eweeceescceces 3,409,000 .. 2,365,000 
Santos clearances to Europe ......... ..... 1,634,000 .. 1,381,000 
Do North America ...... sbukdheeesncce 856,000 .. 1,189,000 
ES: iceens ke bhebenebeebecdes 66,000 .. 46,000 
Do stock on August 29th .............. 1,715,000 .. 1,821,000 
Bahia stock on August 29th .............. 21,000... 25,000 
Do clearances ........... sednéssensene 6,900 .. 12,400 
Victoria stock ...... Le OS jee eeae bn 9,000 .. 5,000 
Do clearances ............. Lekwaaeeas ‘ 43,000 .. 22,000 


Exchange continues to rise, having to-day reached 
174d for go days’ sight bills on London. It is said that 
the Government intends to force the rate up to 18d, 
and, judging by the movement of the last few weeks, 
in which the Banco do Brasil has taken the leading 
part, it is quite possible that this will be achieved by 
the middle of September, or, perhaps, even earlier. 
Opinions on the exchange market are somewhat scep- 
tical as to the Government’s ability to maintain such 
a rate, and until the Finance Minister comes forward 
and frankly declares how and by what means he pro- 
poses to uphold the new basis, the business element 
will continue sceptical. For the last two or three 
years the Banco do Brasil has been persistently charged 
with keeping exchange up at a loss, which is supposed 
to be borne by the Government, and if this is not the 
case, the latter would do well to deny it, as commerce 
is being seriously prejudiced by the uncertainty prevail- 
ing as to the actual, real value of the currency. It is 
much to be regretted that Congress has not yet taken 
the matter up, and appearances now point to the solu- 
tion being left for the coming Government of Marshal 
Hermes da Fonseca. 





Gloom in the Rubber Market.—The dulness of rubber 
shares, writes a correspondent, on the lower price now 
ruling for the raw product is causing speculators to 
ask what will happen when rubber falls to three 


or even two shillings per lb. The results ob- 
tained at the auction sales this week are cer- 


tainly unsatisfactory, although competition was re- 
ported to have been keen at the lower levels ruling. 
The supply gives more signs of expansion than does 
the demand. The American position remains obscure, 
but the early winter crop of Brazilian rubber is certain 
to be fairly large. Pondering these points, the bull 
trembles, declines to be consoled by considerations of 
the handsome returns which the leading shares pay at 
current quotations and rates of dividend, and by his 
nervousness adds another factor to the depression 
brought about mainly by over-speculation, reinforced 
by the fall in the price of the product. Regarding the 
latter, there are many who argue that six or seven 
shillings a Jb is still an artificial price for any com- 
modity capable of being produced at about a shilling 
per Ib. A profit of 600, 500, or even 4oo per cent. is 
regarded by this argument as impossible to be main- 
tained for long, because of the competition it is bound 
to foster, and, therefore, the conservatives are already 
forming their calculations on the basis of a very low 
price—or what appears now to be a very low price— 
for the raw material in the future. On the other 
hand, the defenders of the market reply that even 
were rubber to drop to half-a-crown per Ib, the 
good companies could still make splendid profits, 
and that, of course, is perfectly true. But it has to 
be remembered that those profits will be splendid only 
as regards the actual capital of the undertakings, and 
that when shares stand at huge premiums, the return 





per cent. will necessarily be small. ]; ; 

teresting to turn to some of the compan palit in 
the year 1907, since it was in the March of thes 
when raw rubber fell to its record low level of 
per lb, by reason of the financial disturbances in 
United States. In that year the Highlands and 
lands Company harvested 193,507 bbs of rubber 
realised an average net price of 48 old The 
cost was thirteen pence per |b, the area 3,69. 
and the net profit for the year £°36,843 the-ont 
up capital of £244,087. The dividend for Pwd 
year came to 12} per cent. At the present time the 
paid-up capital is £307,353, and the 
according to the latest figures, 5,300 acres, In the ex. 
cellent A.B.C. manuai compiled by Messrs W.S. 
Parry and E. M. Muraour, the possible production 
1910 is estimated as 619,400 Ibs of rubber, the esti 
mated profits are set down as £'154,850, giving 49 per 
cent. dividend for the twelve months. For 1913, taki 
rubber at 3s 6d per lb, the estimates are 1,560,100 Ibs, 
giving £156,610 profit, allowing payment of a 50 per 
cent. dividend. The calculations are based upon the 
cost of production being 1s 6d per Ib, and nothing js 
reckoned for reserve or other accounts: The 
Malay report for that same year, 1907, notified that the 
crop of rubber amounted to 224,778 lbs, which realised 
an average price of just over 3s od per Ib. The com 
pany made a profit of £27,464 upon the paid-up capital 
of £124,115, the dividend for that year being 20 per 
cent., and the total planted area 3,312 acres. Refer- 
ence to the Parry-Muraour book shows the present 
capital to be £150,000, upon which a possible. profit 
is predicted of £106,500 from 532,500 lbs of rubber, 
giving 70 per cent. dividend for this year, figures that 
are likely to be very considerably exceeded. In 1913, 
taking rubber at 3s 6d per lb and expenses at 1s 4, 
the estimates give 1,300,100 !bs production, £130,100 
profit, and 86 per cent. dividend. These are only 
examples, and similar figures are available in the case 
of all the producing companies, but manifestly the 
situation for the next few years is so charged with un- 
certainty that any calculations, drawn though they be 
never so carefully, are liable to be widely different from 
actual results. 


= 





Egypt and Its Cotton Crop.—lhe influence of the 
1907 crisis, and the over-stocked markets resulting 
from it, still left their traces upon the trade of ig 
According to the recently-issued Consular y/o 
Alexandria, the total imports (££ 22,230,499) for 
vear showed a decrease of nearly £,£2,870,000 >t * 
of 1908, and although exports rose very considera ys 
£:E25,573.413, they were still £,£2,000,000 lower re 
those of 1907. Practically every class of import i 
creased, the most noticeable fall being in the as 
metals. In exports declines in the total value 0 
seeds, wheat, and gum formed exceptions whe 
increase. The building trade was still depress oe 
rents and the price of land much lower than . i 
With the exception of cotton crops !n 1909 wer ee 
cereals and beans were abundant and prea at of 
tory. The production of sugar was also ees (HC 
although more than half the raw suger tele aa 
imported from abroad. The report also sta he yt 
satisfactory increase is taking place in the pase 
agricultural machinery now that improved m 
communication are making co-operation more = 
between the small cultivators. The cotton emat 
however, was most disappointing, both ne 
quality. According to the annual ey 
Alexandria General Produce Association, | 6s I) 
grown was 5,000,772 cantars (or abou pega 
the smallest for 15 years. The Consu grt 
gests that the change from triennial to “er sant 
tion, practised by the smaller cultivators, in yield 
been responsible for some part of the oo set 
Much damage also was caused by the epredations of native 
the cotton and boll worms. The substitution 
for European inspectors for the extinction 
proved completely unsatisfactory, 4” 
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are to be reappointed. But the main 
ee hers been ascribed by the experts .ap- 
wo ted to investigate the decline in production 
Pn changes brought about through the progress 
7 the general schemes of irrigation. The rise 





of subsoil water caused by infiltration from high level 
canals, it is reported, and the over-watering of the 
crops owing to the misuse.of the now plentiful supplies 
of'surface watcr, tend to prevent the development of the 
roots through the sodden condition of the soil and the 
silting up of injurious salts. Reports for this year’s 
crop are much more favourable, and a yield of 7 or 74 
million cantars (693,344,000 Ibs to 742,869,000 Ibs) has 
been predicted. The Alexandria General Produce Asso- 
ciation’s report for August says that the plants are con- 
tinuing to make good progress under favourable con- 
ditions of temperature, and that first pickings have 
already begun. As the Manchester Guardian points out, 
however, there are still many risks to be met. The 
cotton worm has proved comparatively harmless this 
year, but the boll worm has to be reckoned with. More- 
over, there is the same danger as a year ago of a too 
lavish use of surface water, and the Nile flood, although 
late, threatens to be very high. If the rise comes earlier 
than is anticipated, or the harvest is at all delayed, a 
serious decrease both in the quantity and quality of the 
crop is to be expected. 





The Cuba Railroad.—The improvement in business 
conditions in Cuba has been maintained, and the 
island is becoming more settled and prosperous. The 
Cuba Railroad, which runs from Havana almost to the 
eastern extremity of the island, has benefited by the 
peaceful conditions existing in the districts which it 
serves, and the income for the year ended June 30th 
last compares well with that of the previous year :-— 


1908-9. 1909-10. Inc. or Dec. 


$ $ z 
Gross earnings ...... 2,157,165 .. 2,559,335 .. + 402,170 
Operating expenses .. 1,207,076 .. 1,452,036 .. + 244,960 





Mehearnings ........ 950,089 .. 1,107,299 .. + 157,210 
Interest on bonds .... 399,2S0 .. 435,210 .. + 35,920 


ibdnceme ......0+-. 550,799 .. 672,089 .. + 121,290 


The proportion of working expenses to gross receipts, 
which last year was reduced nearly g per cent., has 
risen from 55.95 to 56.73. The expenditure for each 
year included $96,000 for extraordinary replacements 
not pertaining to the business of the year. From the 
surplus two dividends of 14 per cent. on the preferred 
stock have been paid, making 3 per cent. for 
the year. The new lines from Monte to Palma 
Soriana and from Bayamo to Manzanillo are 
now practically complete, and it is anticipated 
that these lines will soon contribute to the total 
earnings as they serve rich and well-settled districts. 
The capital expenditure during the year was $4,078,337, 
over $3,000,000 of which was upon the new lines. New 
tolling-stock and improvements will require further 
capital expenditure. On the completion of the new 
lines there is due from the Cuban Government 
$1,642,032 on subsidy account, payable in six annual 
instalments. With the new lines in full running, and a 
Continuance of the steady revival in Cuban affairs, next 
year should exhibit a marked growth in the railway’s 
traffic. The payment of a dividend on the preferred 
stock at the rate of 4 per cent. per annum in August 
last indicates the board’s optimism. 








Associated Cement.—Mr White's speeches to his share- 
holders are always interesting and instructive ; and his 
broad treatment of industrial facts might be com- 
mended to other chairmen who confine themselves 
to a few bald truisms and a recapitulation of the 
balance-sheet. At Thursday’s meeting Mr White was 
candid, but optimistic, and after admitting the 
‘sappointment of his past hopes was able to look 
forward to better things in the future, which 








| I 








may, we trust, be realised. The first point on 
—_—_—_-_ 


which he touched was the question of improve- 
ments, renewals, and repairs, which in ten “years 
have amounted to #1,000,000..as a capital 

and £ 1,200,000 out of revenue. It is well under- 
stood that this expenditure alone has enabled the 
company to survive the dark days of low prices through | 
which it has had to pass, and the rather objectionable 
habit of issuing short term certificates of indebtedness 
is probably justified on this ground. As to the in- 
dustry in general, Mr White congratulated his share- 
holders on an increase of 22 per cent. in British exports 
and on the standardisation of cement, which has pre- 
vented cheap substitutes being passed off fraudulently 
as good cement. This probably accounts for a drop of 
25 per cent. in Belgian exports to Great Britain. For 
the immediate future prospects, as stated in the report, 
are good; demand is undoubtedly better, and prices 
have slightly recovered. Whether the rise will be main- 
tained no one can say, but it seems difficult to believe 
that the building trade will remain permanently de- 
pressed. On the all-important question of more amal- 
gamations we may quote Mr White in full :— 

This is, perhaps, the place for reminding you of a word I 
said last year about our relations with other manufacturers, in 
alluding to the fatal effects of excessive competition. I find 
that my remarks raised some expectation that I should by this 
time be able to make some announcement to you. But these 
are matters upon which it is not desirable to go into detail at 
a meeting, and I will only say that the cultivation of good 
relations with our competitors has gone on, with results which, 
if not yet very definite, are, we think, especially with the 
improved demand, likely to bear results. I may say, too, that 
there is a large amount of accord in the trade that the com- 
petition has been excessive and unreasonable. Your directors 
feel that to all concerned in the sales department the company’s 
thanks are due for vigilance, industry, and enterprise, and a 
large measure of success. In these domains of our policy, 
then, in the manufacture and in the sales, it is not a change 


of policy, but a pressing forward on the same lines, at which 
we aim. 








Perhaps one could scarcely expect more than this 
guarded statement at an open meeting, but until some- 
thing more definite is known the shares are bound to 
be somewhat unstable. The most hopeful factor in the 
situation is that the company is thoroughly well 
organised, and should be able to take advantage of an 
improvement in trade—when it comes. 





The Cotton and Shipbuilding Disputes.—The disputes 
in neither of these trades yet have been settled. On 
\londay last the cotton employers met together and de- 
cided unanimously to shut down all spinning mills on 
October 1st unless an agreement can be arrived at be- 
fore that date. The meeting of the Cardroom Asso- 
ciation executive on Thursday resulted in little more 
than a restatement of the position taken up by the men. 
There is almost complete agreement in the proposals of 
both sides. Both parties agree that the question of 
flat cleaning should be submitted to a joint committee, 
and that work at the Fern Mill should be restarted. 
The operatives, however, demand that Howe, the dis- 
missed man, should resume work with the rest. This 
the employers refuse, although they offer to put him on 
wages at once. It is considered very probable that the 
main point at issue can be settled by the joint committee 
without resource to arbitration. The question thus re- 
mains whether Howe shall resume work or be put on 
wages ; and at a time when Lancashire seems likely to 
resume prosperity, so petty a dispute will surely 
not be allowed to stand in the way. Opera- ff 
tives and employers would do well to take the 
advice of the Manchester Guardian, that ‘‘if 
this poor fellow’s occupation, or want of occu- 
pation, during the discussion of his grievance is 
willy nilly to be made the occasion of a tremendous in- 
dustrial war, the difficulty might be pleasantly and 
gracefully evaded without loss of dignity to either side {| 
by sending him for a voyage round the world at the 
joint expénse of the Federation and the Cardroom 
Amalgamation.’’ Our Manchester correspondent tele- 
graphing yesterday evening, states that the position is 





unchanged, but it is believed that a settlement will be 
reached early next week. In the meantine, he adds, 
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the market for yarn and cloth is scarcely affected, no 
buying in anticipation of a stoppage having taken 
place. The conference between the employers 
and the representatives of the boilermakers has 
up to the present reached no decision, but the air has 
been cleared, and the prospects of settlement appear 
much brighter. As our correspondent informs us, the 
representatives of the men arrived at the conference 
with no plan of assurances against future local out- 
breaks which the employers demand as a preliminary to 
further negotiation. The men, however, appear ready 
to give such assurances, if the form they are to take can 
be agreed upon, and the more general question of an 
improvement in the machinery for the settlement of dis- 
putes under the general treaty should present no diffi- 
culty. 





United of Havana Dividend.—The announcement of 
the dividend on the ordinary stock of the United Rail- 
ways of Havana at the rate of 4 per cent., against 2 
per cent. last year, justified market expectations. The 
traffic receipts showed an increase of £160,323, and 2 
per cent. on the ordinary stock requires £95,200. Out 
of the larger earnings the board have applied a con- 
siderable portion towards strengthening the company’s 
position, the appropriations comparing with last year 
as follows :— 


1909. 1910. 
£ £ 
DE. ceoeusseseiondce EE . cece 
Reserve ...... abeasees oe OB000 .... 86000 
DE cccecucnaeaonce 10,000 .... 25,000 
DG oceicaepewen heat nil sb 5,000 
Forward..... skawens pitas -eeee «ccc. See 


The net revenue appears to have been about £120,000 
higher, but in comparing this figure with the published 
traffics it must be remembered that the latter do not 
include the earnings of the Regla warehouses, and no 
comment is possible until the detailed accounts are pub- 
lished. The present price of United of Havana stock 
is 85, and the yield nearly 43 per cent. 





English Marks on Foreign Goods.—The Associated 
Chambers of Commerce, we are glad to see, at their 
meeting in Leeds, have agreed unanimously to a resolu- 
tion urging the Government to endeavour to bring 
about an international conference with a view to the 
extension of the provisions of the Convention of 
Madrid, 1891, to all the commercial countries of the 
world. This Convention dealt in a stringent manner 
with the practice of putting upon goods a false indica- 
tion of origin, and was signed by Spain, France, Tunis, 
Great Britain, Portugal, and Switzerland. It is clear 
that little progress can be made towards the extermina- 
tion of this gross abuse so long as such countries as 
the United States and Germany are not parties to the 
agreement. But apparently the agreement itself has 
had little effect up to the present, since the Government 
is also called upon by the resolution to urge upon 
those States already parties to the Convention the 
necessity of introducing such legislation as will enable 
them to enforce its provisions. Every traveller in Ger- 
many is familiar with the seductive label, ‘‘ real Eng- 
lish _cloth,’’ which so often decorates inferior goods 
of obvious German origin. As the proposer of the 
resolution said, Hungarian cottons are being sold as 
best Irish linen, German and French underwear is 
labelled ‘‘ warranted not to shrink,’ and Belgian 
bicycles bear the best-known English names. It is a 
compliment to the unrivalled excellence of our manu- 
factures, but it is also a fraud, against which interna- 
tional justice should be invoked. Literary property is 


_already fully protected by international agreement, and 


it is certainly time that this property of trade reputa- 
tion should be protected in a similar way. 





The Labour Market.—Employment in August was, on 
the whole, not quite so good as in July, but was very” 
much better than at this time last year. The Board 
of Trade Labour Gazette shows that of the. 416 trade 












unions (with a net membership of 705 — 

ot 4-0 per cent. (28,406) were unempheey —, 
of August, as compared with 3.8 per me end 
July and 7.7 per cent. at the end of Augwst nu 
There was a slight improvement, we are told, 
building and woodworking trades, at 


seasonal slackness in the printing trade. Employm 
in the cotton trade remained bad, and the pr 


cotton was very high. As compared witha ine 
metal, engineering and shipbuilding, 56°; the 
hosiery, boot and shoe, and glass trades vals en 
better employed ; while the building, linen silk, arm 
ing, paper, woodworking, pottery, and leice taae 
showed some improvement. Employment in the cotton 
trade was worse, and coal mining, jute, and lace 
showed little or no change. Employment for agricul. 
tural labour was generally regular, but day labourers 
and men on piecework lost a good deal of time in some 
parts of the country on account of wet weather 
Twenty-six trade disputes began in August, as com. 
pared with 14 in the previous month, and 39 in 

1909. The total number of workpeople involved i, 
disputes which began, or were in progress, during the 
month was 17,359, Or 3,265 more than in July, but 
15,168 less than in August last year. Definite results 
were reported in the case of 20 disputes, new and old, 
directly involving 5,686 persons. Of these 20 disputes, 
g were decided in favour of the workpeople, 7 in 


favour of the employers, and 4 were compromised, 
The changes in the rates of wages taking effect in 
August concerned 23,000 workpeople, of whom about 
19,500 received increases and 3,500 sustained de- 
creases. Among those whose wages were increased 
were 3,650 coal mining deputies, mechanics, &e., in 
Northumberland, and 7,000 woolcombers in Bradford. 
The only decrease reported for the month affected 3,500 
blastfurnacemen and labourers in Scotland. The net 
effect of all the changes is computed at an increase of, 
nearly £650 per week. 





Iron Trade Reports and Prospects.—Last week there 
were issued the reports of Pearson and Knowles and 
the new Workington combine. In the latter case 00 
comparison with previous years is possible. . The report, 
however, was disappointing, and the shares of the 
combine fell on its publication. It has nearly always 
happened in similar cases of amalgamation that cer- 
tain of the subsidiaries have been taken im upon too 
high a valuation. In this instance we pointed out <4 
the amalgamation proposals were made public that 
valuations were in excess of the market value on the 
basis of the share prices. It would seem that a certain 
amount of reorganisation has been necessary, ee 
year’s results should show some improvement. a 
son and Knowles have earned rather larger profits, he 
reduced the dividend from 4} to 3} per cent, . 
appropriation to reserve and carry forward rg A 
creased. As to the prospects of the iron trade, 
situation in America is wg — mag : 
latest reports show that the Steel trust! nar” 
hands aa cutting prices. On this side the situation 
is better, but the effect of the lock-out in 
building yards in the kingdom, except those 01 
Thames and in Belfast, is beginning to eg 
felt in the iron trade. It is surprising that ce 
has not been more marked ere this, for there - 
branches of the iron trade that are not he lock-out 
directly affected by shipbuilding. Hea | 
was not a matter of importance fedbser ers 
and ship-angles alone, but to the whe "gc: aad 
the lock-out did not — a big eae e 
warrants may be ascri to the fa . fg 


a prolongation of the strife was not am ks had t0|| 


also to the expectation that if the steel 
slow down or close, the blast ry wee 
promptly damped down, as, indeed, wig not ‘large 
instances. The stock in warrant. stores it 8 


and 


enough to stimulate extensive ‘* hearing, “} fling,” 
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has been one rather of stagnation than of speculation. 
In the manufactured trade the effect has been depress- 
ing, but-only gradually so. For a time the shipbuilders 
quietly took delivery of plates and other material for 
which they had sent in specifications against contracts. 
But they did not buy any more, or send in any more 
specifications, and this week several of the stee) works 
are very short indeed of work. They have considerable 
contracts on their books, but that does not help their 
operations when they do not receive delivery orders, 
as they cannot do when the shipyards are idle. Of 
course, no steelmaker is entirely dependent on ship- 
yard orders alone, but in many works the shipbuilding 
industry provides the bulk of the business, and 
the makers of the thousand and one appliances 
required for the outfit of a new ship have had to slow 
down, as their buyers are not only not ready, but not 
likely to be ready for some time yet, even if the lock- 
out ends next week. As it happens, there has been 
during the shipbuilding lull a fair export demand, and 
those iron and steel makers who cultivate the export 
trade have been able to keep going fairly well, so well, 
indeed, that if shipbuilding operations had been normal 
the steel trade would have been abnormally busy. The 
consoling feature of the situation is that the tardiness 
and comparative smallness, so far, of the effect of the 
lock-out on the iron trade prove that trade generally 
was good, or, at any rate, better than was generally 
estimated. With a settlement of the dispute with the 
boilermakers there will doubtless be a brisking up 
all round and a busy winter. 





British Encouragement of Japanese Protection.—TJhe 
Kebe branch of the British Association of Japan has 
republished in pamphlet form a very spirited reply that 
appeared in the Japan Chronicle in August to a leading 
article in The Times of July 25th last on the new 
Japanese tariff. The Times article seems to have aroused 
amongst the British community in Japan considerable 
indignation. In commenting on the statement that 
“we have no advantage to offer to Japan, and conse- 
quently Japan has none to offer to us,’’ the Chronicle 
remarks, ‘‘it is extraordinary to find such fallacies 
fathered by The Times ’’; and proceeds to ask, ‘‘ How 
could it be an ‘ advantage’ to Japan for England to 
place a duty on Japanese goods, and then to take off a 
part of it in return for a partial lowering of duties on 
|| British imports into Japan? ’’ The article next chas- 
tises The Times for *‘ patting Japan on the back, and 
encouraging her to put on more duties;’’ and con- 
cludes with the following stringent criticism upon 
Japanese fiscal policy in general and The Times leader 
in particular :— 


“What would The Times say of a policy in England 
which had been a material factor in raising the price of the 
Principal staple of food by 40 per cent. in seven years, and 
which had produced an average rise in the price of com- 


there Was an educated public opinion in Japan as there is 
in England, the fiscal system which this country has adopted 
Would, after the results shown by ten years’ trial, be swept 
away in the course of one election. © Yet, in face of the 
great depression of trade and the paralysis of the money 
market exhibited in the past two or three years, The Times 
a of the amazing prosperity of Japan. This, of course, 
whiny official view. It is the language of The Times supple- 
wh; a is the official presentation of the case, and 
ic mga to believe in bad trade or stagnant markets. 
ae as adopted its present fiscal policy partly for pro- 
finde ~ ogre but chiefly because the Finance Department 
of ralein, Customs duties are a comparatively easy means 
inspi rei revenue. The Times says the Japanese policy is 
for Ta sumply and solely by the eng do what Hay ee 
why een Japanese industries, and that this is the reason 
trowbl €s are so heavily taxed. If The Times will take 
thi € to examine the facts, it will find’ that as a result 

'S Protection the price of cotton yarn to the people of 
Ser increased: in sevety years by 56 per cent., of. shirtings 
2 pals cem., of bleached cotton fabrics by 27 per cent., 
ithe * prote r he consumers have thus had to pay dearly for 
Protection ° of Japanese industries, If higher prices, 
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modities in the same space of time of 30 per cent.? If | 


then the assertion made by The Times in uragi 
in her protectionist aaley is aatifiod * ae ae — 
Long-suffering British residents in Japan think it un- 
commonly hard that a big English journal should take 
to writing up Japan’s fiscal policy, in order to further 
a protectionist faction at home. But negotiations over 
the new tariff are not yet concluded. When they are, 
it will probably be found (if Sir Edward Grey’s counsel 
to his questioners in the House of Commons that they 
should await final results before drawing conclusions 
means anything) that Great Britain will come off at least 
as well as other countries. 





Wills and Bequests.—The [//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr R. E. Duriville, Redburn, Holywood, Down......... va 
Mr W. Nicholson, Basing Park, Hants................00. 621,14 
Mrs J. Mellor, Moorfield, Moor Allerton, Leeds......... 3 yen 
Mr B. Ellam, Downs Lodge, Epsom ............:.seeeee 38,276 
Mr J. Turner, 42 Westcliff, Preston..........ccccccesecceeeees 3745 
Sir J. Walton, 11 Montagu square.............:ccesecseceeeees 303 
Rev. E. W. Hussey, High street, Christchurch............ 42,11 
Mr C. E. Goad, 53 New Broad street, E.C................ 39,017 
Mr A. Pretty, Belstead road, Ipswich ............:sesceceeeee 26,605 
Mr J. A. Booth, Greenfield House, Bramley, Leeds...... 27,570 
Mr A. E. Foa, Glendore, Weston-super-Mare............ 24,577 
Lord McLaren, 46 Moray place, Edinburgh............... 15,907 








Tue following changes of address and directorate 
are announced :—Mr Henry Charles Allen and the 
Hon. Windham Boring have been elected directors of 
the Buenos Ayres Great Southern Railway Company. 
On and after September 19th the address of the Mexi- | 
can Southern Railway, Limited, will be 150 Dashwood 
House, New Broad street, E.C.. Messrs A. Goerz and 
Co., Limited, inform us that on the 26th inst. they 
are removing their offices to Pinners Hall, Austin 
friars, London, E.C. Mr P. B. Burgoyne has resigned 
his seat on the board of R. and J. Pullman, Limited. 
Mr C. H. Pearson, late of the Great Central Railway, 
has been appointed general manager of the Central 
Argentine Railway as from October 1st. Mr David 
Simson, M.Inst.C.E., has been elected chairman of the 
Buenos Ayres Great Southern Railway. 








Foreign & Colonial Correspondence. 





FRANCE AND THE TURKISH LOAN. 
(FROM OUR CORRESPONDENT.) 
Paris, September 22. 


Bourse prices have moved irregularly during the past 
week. Rentes were strong, and from 97 after deduc- 
tion of the coupon on Friday last closed to-day at 
g7f 45¢ after 97f 50c. Banque de Paris were bought 
at the commencement of the week in anticipation of 
profits from the Turkish loan, as its co-operation would 
be indispensable whether the operation was undertaken 
by a French or an English group. Ottoman Bank 
shares were on the contrary marked down from appre- 
hensions that it would be left outside the combination 
in the event of the issue being obtained by Sir Ernest 
Cassel. French rails have further receded on the con- 
tinued agitation by the strike leaders. The bank of 
Drevfus and Co. is charged with the issue of Brazilian 
State of Ceara bonds for a sum of fifteen million francs. 

A report that:the Turkish loan will be. taken up by a 
group of English capitalists, headed by, Sir, Ernest 
Cassel, is exciting much comment. The fact that 
two operations, the Hungarian and, Turkish loans, 
should have been missed during the last fortnight pro- 
duced a certain disappointment on the,market, although 
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requirements of the French Government in the matter of 
the guarantee. While the negotiations were pending 
the French Press supported the Minister of Finance in 
his opposition to the admission of both the loans to 
official quotation on the Paris Bourse, thinking that 
the assistance of France was indispensable, and that 
the borrowing State must submit to the terms to be 
imposed. So far Turkish bonds have not been affected, 
and there was even a small rise in Unified yesterday. 
There was, however, a set-back in Ottoman Bank 
shares, which would suffer from the success of the 
Turkish National Bank. The Temps yesterday con- 
tained a note, evidently of official origin, stating that 
the negotiations for the issue of the loan in France 


were abandoned. The issue, it added, had been under- 


taken by the Cassel group on terms that were considered 
inacceptable in Paris; but if it were true that the 
National Bank is to be charged with the management 
of the loan finances the Ottoman Government would 
have conceded a privilege to the Cassel group that was 
refused to France. On that point the Havas Agency 
states that among the conditions formulated by France 
for the admission of the loan to the Paris market was 
an assurance that the financial service of the loan 
should be established on a plan analagous to that 
which Djavid Bey, Minister of Finanace, had 
arranged at Constantinople, France, however, 
on her side undertaking to abstain from intervening 
in the choice of the person te be charged with the 
application. Hakki Pacha, however, declined to give 
such an assurance or even to permit of a probability 
of such a concession being ultimately accorded. The 
note terminated with the remark that if the negotiations 
were to continue they must be conducted through the 
French Ambassador at Constantinople. The Temps 
to-day publishes an ‘‘ authorised ’’ note pointing out 
that the contract between Hakki Pacha and Sir Ernest 
Cassel constitutes only a conditional engagement. In 
fact, in August a formal engagement was entered into 
by Djavid Bey, Turkish Minister of Finance, with a 
French group comprising the Credit Mobilier and other 
Paris banks and a syndicate of provincial establish- 
ments. The Cassel contract cannot consequently be- 
come valid until the expiration of the engagements 
The représenta- 
tive of the Ottoman Government is now treating with 
the French banks to obtain a liberation from the en- 
gagements entered into before their expiration. ‘‘ It 
is, nevertheless, probable,’’ the note adds, ‘“‘ that if 
the difficulties opposed in France to the admission of 
the loan to the official market are not promptly over- 
come, the operation will be concluded with the English 
bankers, on other terms, but on the conditions and 
with the guarantees obtained by the French group. 
It is not true,’’ the note continues, ‘‘ that Sir Ernest 
Cassel has obtained the financial agency of the loan 
for the National Bank founded by him. The Treasury 
conditions obtained are those granted to the French 
group. The contract entered into with the French 
Banks being absolute, it will depend on the diplomatic 


negotiations pending whether the loan shall be defi- 
nitively issued in France.’’ 

Two sittings of the Budget Committee were held this 
week to examine the estimates for the year 1911, laid 
before the Chamber in June last, but to which additions 
have now been proposed by the Mimister of Finance. 
These are not, however, final, as some of the Minis- 
terial Departments have not yet completed their sec- 
tional estimates. The Minister, however, communi- 
cated details of some of the new taxes on which he 
counts to meet the expenditure. Among them are a 
sum of £1,520,000 to be obtained from modifications 
of the taxes classed as registration dues, the changes 


in which consist of exemptions or reduction. 4 
certain amount, and a progressive j : 
He expects to obtain £40,000 in the six mon 
successions in a direct line when there. 
three heirs. It was originally stated that this n.... 
was only to apply to sole heirs. He. aoe ae 
it applicable to one or two. In place of a uniform 

M fate 
of 24 per cent. on sales of chattels he proposes to reduce 
it to 2 per cent. when the value is below and to 
make it progressive up to 5 per cent. for greater um. 
This increase is estimated to produce . £320,000, 4 
similar measure would be applied to iage contracts 
or settlements, now 0.25 per cent., but which would be 
reduced to 0.15 for sums not exceeding £80, above 
which it would rise progressively to 0.55 per cent. The 
tax on leases or agreements for the hire of houses o; 
apartments would be raised from 0.25 per cent, 
to 0.40 per cent., tenements of under £20 being 
Among other new taxes is one to extend to virements, 
or bank book transfers, the one penny Stamp imposed 
on cheques. This innovation has caused some concer 
in business circles, as for a paltry sum of £40,000 the 
tax is estimated to produce it would entail immense in- 
convenience. The amount of book transfers at the « 
or more branches or dependencies of the Bank of France 
is stated in the last annual report to be 8,560 million 
pounds. It is, however, remarked in a financial journal 
that books of orders for transfers are already used, 
bearing a penny stamp, and that the tax would only be 
levied on orders by letter for a transfer. 

The Bank of France return issued to-day shows a 
gain of £97,505 in the_gold reserve on the week. The 
Bank has parted with some roubles for the purchase of 
wheat in the Black Sea, but as they were paid for in 
French gold the transaction was without influence-on 
the gold reserve. No other operations in bullion are 
reported, and the Bank continues to keep a tight hold 
on its stock of that metal. Other entries in the balance- 
sheet exhibit only small variations on the week either 
way. The most important is a reduction of £1,600,000 
in the note circulation. The London exchange is steady 
at 25f 23c, which was last weck’s rate. Private dis 
count is firm at 2%, and an advance to 2} is expected. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 


from 





DEBTOR. 

Sept. 22, 1910. Sept. 15,1910. Sept. 25,1988. 
{ c f : { : 

Capital of the Bank.......-. 182,500,000 0 .. 182,500,000 -» 192500000 
Profits inaddition tocapital 8,006,145 .. 8,006,145 84 .. ot 
ee, ee eee 22,105,750 14 22,105,750 14 «. 22,106,750 1 
Reserve of landed property 4,000,000 4,000,000 0 .. br ii 
Special reserve ...........- 8,407,444 16 .. 8,407,444 . ae amass 1 
otes in circulation........ 5,024,662,850 0 . .5,063,696,960 8 oe mses 4 
Interest on securities ...... 197 39. 24,007,662 5H + “Woersn 3 
Bank notes to order....... 4,038,284 17 .. 4,185,602 ; ** om gape 
Treasury account.......-.. 125,463,488 20 .. 130,551,615 64 .. 497 388008 
Current accounts, Paris.... 493,824,835 74 .-. 467,587 4 ++ Tsoi 0 
Do branch banks...... 71,595,471 0 .. 72,658 = . + eS 
Dividends pavable ........ 979 31... —- > + Fgais 
Discounts and sundries.... 7,951,975 26 .. —7,526,3 eos Lemna 0 
Rediscounts .......e.se0+- 1,863,401 0 .. __1,863,40 s * shone ® 
Bundries ......cccccccesess 156,542,213 49 .. 159,497,755 89 ‘ " 

Datel .cccccscocscssss 6,136,910,035 80 ..6,159,030,691 . 62 gt 
CREDITOR. : ar 
t © f n 
ee a ee, 4,227,626,949 0 .4,225,691.950 ASAT 5 
Commercial bills overdue. . 55,759 30 .. 195,805,669 
Discounts in Paris ........ 248,458,350 54 281,704 052 85 “ag 
— —_ cevecevecesece — ’ ma : 

easury bills ........+-.- 80,07 t, 396, 5250 
Discounts in branches .... 514.368,377 0 .. 509,589,721 0 He 1° 
a on ——s eeeeee ee + ‘ %. anuees 

i Bs ones aa ee +s : 

Do in ublic securities .. 156,135,477 51 .- 154 S76 * ve ssa 
Do by ch banks...... 406,436,777 0 .. 1D i 
Advance to the State ...... 180,000,000 0 .. : 9s leads 
Temporary advances (floods) _ 3,000.000 0 .. Rf as nates 
Government stock reserve 12,980,750 14 .. 1089 17 -- / 

Do disposable.........++- 99,631,089 77 .. ee 000 a 4 
Rentes Immobilisées ...... 0 .. 38,122.913 87 + 
Premises and furniture .... 38,123,100 92... 1948622 65 - 1 
a ar naps a rer g4o7.444 16 ee 3 

oy special reserve .... f sf 
GunArICG css asscuessevevene 3330 51. 137,872868 65» 
Total eer eeeeeeerere . -6,136,910,035 80 « -6,159,030,691 % 


Discount eeeeeeererere weccccensocssvoeseoorsrn anne 4 : 
Advances on bullion .......--+++++«++** seeneees ges 
Advances on public securities ...---+++**** 4 sees 












i aN 
The following were to-day’s closing, pees abs 
variations on the week :— 
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i fo 
Cents. ....-. 100.. 97 45x... 9770 + 0 50 
Three Per ves of 1906., 100.. 10640 :. 106 5 + 035 
Bank of France Shares.. 1,000 .. 4,180 0 ..4,180 0 a 
de Paris ....-. 500 ..1,839 0 .. 60 +19 0 
Comptoir d’Escompte.. 500 ee 843 0 ee 838 0 > 5 0 
Orédit Lyonnais .....- 500 .. 1,473 0 ..1466 0 + 7 0 
Crédit Foncier ....++++ 500 .. 797 0 .. 80 0 — 3 0 
Guez Canal.....++++++ 500 ee 5,477 4) ee 5,450 0 + 27 0 
Northern Railway .... 500 ..1,670 0 ..1675 0 — 5 0 
Western Railway...... 500... 955 0 .. 955 0 + 2 0 
Orleans Railway ...... 500 .. 1380 0 ..1383 0 — 3 0 
Eastern Railway ...... 500.. 910 0 .. 911 0 — 1 0 
Lyons Railway... 500 -. 1,290 0 ee 1,290 0 “* 
Southern Railway eeee 500 ee 1,135 0 ff 1,136 0 —_! 1 0 
Bank eee eeee 250 ee 672 0 ee 682 0 = 10 0 
Meridional of Italy Rails 500... 664 0 .. 670 0 — 6 0 
South of Austria Sha.s 500.. 122 0 .. 121 0 + 10 
North of Spain Shares.. 500... 588 0 .. 392 0 — 40 
ossa Shares .....-. 500.. 415 0 .. 416 O 10 
Garagossa Bonds ...... 500.. 581 0 .. 383 0 — 2 0 











GERMAN SHIPPING--PRICE OF MEAT—LABOUR 
TROUBLES. 


(FROM OUR CORRESPONDENT.) 
BERLIN, September 21. 


Tue German shipping business has shown a consider- 
able improvement this year over that of 1909. This 
applies, however, in the main to the regular lines, 
whereas tramp steamers have hardly done better than 
last year. This difference between the two classes of 
shipping means a less unfavourable general result in 
Germany than in England, inasmuch as more than two- 
thirds of Germany’s commercial fleet operates on 
regular lines, whereas tramp steamers and sailing 
vessels comprise above two-thirds of England’s total 
tonnage. For this reason it is believed that German 
shipping has, upon the whole, done a better business 
this year than that of England. The business results 
of the regular lines for the year will show good gains 
in all cases, and in nearly all parts of the world. In 
the North American trade profits have been consider- 
ably better in the passenger traffic of the two big Ham- 
burg and Bremen lines. The emigrant movement to 
the United States has been considerably greater than 
last year, but is not yet so important as in 1907. The 





cabin passenger traftic has been unusually heavy, and 
outgoing steamers are now so crowded that it is diffi- 
cult for travellers to secure passage within a month. 
Inthe north Atlantic freight traffic there has also been 
a noteworthy increase in the movement outward. On 
the other hand, vessels returning from the United 
States have had lighter cargoes than last year, and 
rates are unsatisfactory. The further course of busi- 
ness between Germany and the United States consti- 
tutes one of the chief grounds of concern for the Ger- 





man lines. The uncertainties connected with the poli- 
tical and business situation on the other side, it is felt, 
may eventually have an unfavourable effect upon 
shipping interests. With South American countries 
business has not shown a uniform character. With 
the W est Coast trade has been much more active, con- 
ditions in Chili having greatly improved since the pros- 
tration of last year. The export movement to that 
Country and Peru has been unusually heavy, especi- 
ally during the past few months. Outward trade with 
the River Plate has also been unusually active, but 
this has been to a considerable extent counterbalanced 
by the sharp competition of tramp steamers at Buenos 
ig for returning cargo, which kept rates very low. 
with Brazil business has been of normal volume. The 
€sin the African trade are having a good year; the 
outgoing freight business, in particular, having been 
ok ae than usual owing to shipments of supplies 
the ans construction in East Africa, as well as in 
onies on the West Coast. A’ great gain in the 
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eragerement to East Asia has given the companies 
A ing there a much better trade than in 1909; re- 
| Cargo has also been much easier to obtain. Trade 
pear the Levant has been much better than last year, 
© outlook for further development is regarded as 
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excellent. The German Levant Line is trying to buy or 
order additional steamers. | Further evidence of the 
favourable development of Germany’s trade relations 
with that part of the world is found in the fact that the 
German Orient Bank, which was established several 
_years ago, is about to raise its capital from £800,000 
to £:1,600,000. 

Germany’s foreign trade in August showed a similar 
movement to that of July, namely, a decrease in im- 
ports, but a gain in exports. Imports, however, made 
a better showing than in July. The Statistical Office 
estimates the value of imports for the month at 
£:33,050,000, or about £180,000 less than in August, 
1909, these figures not embracing gold and _ silver. 
Exports amounted to £32,315,000, which denotes a 
gain of £4,330,000 over last year. The excess of im- 
ports over exports for the month was only £920,000, 
which is an unusually low figure. For eight months 
imports amounted to £279,445,000, and exports to 
£:239,320,000, with gains of £400,000 and 
£31,500,000 respectively. The gain of exports, 
amounting to 576,900 tons, was chiefly due to increases 
of 90,800 tons in coal, 88,600 tons in agricultural pro- 
ducts, 85,400 tons in iron and steel, 55,300 tons in 
chemicals, and 21,700 tons in commodijies manufac- 
tured from agricultural produce. 

The dearness of meat continues to engage earnest 
public attention. This week the Prussian Minister of 
Agriculture has published in a semi-official newspaper 
a lengthy discussion of the matter. He admits that the 
price of meat by retail is unduly high, but he en- 
deavours to show that this is due to the fact that the 
butchers are taking larger profits than usual, an expla- 
nation which is by no means accepted in the Press 
generally, apart from the organs of the Agrarians. He 
also claims that the market reports for August show 
an improvement over the three previous months in the 
number of animals offered for sale, and argues from 
this fact that the worst of the present period of high 
prices has been passed. The organ of the butchers, 
however, asserts that the Minister’s statistics prove 
nothing, since it is a well-known fact that the animals 
now brought to market are considerably less than the 
normal weight, owing to the fact that last year’s pro- 
duction of animal-feeding materials was very light. 
This caused many growers to sell their full-grown 
animals then, and hence they only have small ones to 
sell now. The Minister also alludes to the fact, men- 
tioned in my letter of last week, that only a few of 
the contingent of animals allowed to be imported from 
Austria are actually brought in, but the butchers meet 
this argument by pointing to the quarantine of 30 days 
to which such animals are subject before slaughtering. 
They say that this amounts almost to an embargo on 
imports. Incidentally, it may be mentioned that the 
Minister quotes retail prices in the better sections of 
Berlin as follows :—Roast of beef, 1s 2d to 1s 5.4d; 
fillet cutlets of beef, 1s 7.7d to 2s 2d; and pork cutlets, 
1s 1d to 1s 3d. The agitation for cheaper meat con- 
tinues. A commission appointed by the municipality 
of Cologne to confer with other West German cities 
has published a resolution recommending the opening 
of the Dutch frontier and the alleviation of existing 
sanitary restrictions at the Danish frontier. Other in- 
dustrial cities of the West are also taking similar 
action. 

The labour difficulty in the shipbuilding industry 
shows no signs of ending. On the contrary, there 
are indications that the trouble will assume greater 
dimensions than hitherto. It has been mentioned in 
this correspondence that the metal-working industries 
might become involved in the matter, and it now seems 
probable that this will occur. The employers’ organisa- 
tion for those trades will meet here to-morrow to 
decide upon their course of action. It is reported that 
the committee having the matter ‘in hand will recom- 
mend the locking out of all the workmen in the most 
important branches of the metal-working trade. The 
extent to which such a lock-out might go is apparent 





from the fact that the number of workmen in this in- 
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dustry reaches about600;000.: The grievance of the 
employers is that their men are making regular con- 
tributions for the suppor of the striking and locked 
out workmen of the shipbuilding trade. 

The course of trading on the Berlin Bourse for above 
a week has been rather quiet, but prices have been pretty 
steady. There has been some closing of engagements 
on the part of the professional element in view of the 
expected’ pinch in money at the end of the month, but 
the gencral public are holding on to their securities. 
To-day the market was encouraged by the publication 
of the August railway returns, which were the best of 
the year. They show a gain of £925,000 in a total of 
£11,600,000. On the other hand, the annual report of 
the Allgemeine Electrical Company, issued several days 
ago, did not wholly -satisfy the exaggerated expecta- 
tions of speculators. The latter had looked for a divi- 
dend of 15 per cent., but the distribution announced is 
14 per cent., or I per cent. more than last year. The 
splendid position of the electrical industry is indicated 
by the fact that this company announces that its orders 
on hand, including the orders filled since July rst, 
amount to £12,350,000, as against £10,200,000 last 
year. Another unsatisfactory factor to-day was the 
announcement that the negotiations between the new 
pig-iron organisation and the Luxemburg-Lorraine 
group of furnaces have been definitively broken off. 








THE HUNGARIAN LOAN—PRICE OF MEAT 
IN AUSTRIA. 
(FROM OUR CORRESPONDENT.) 


ViENNA, September 20. 

Tue Hungarian Government has been obliged to give 
up the plan of placing its loan of 560 million crowns 
in France. All the Liberal papers in Hungary blame 
the Finance Minister, who remained inactive while the 
French Press was busily agitating against Hungary, 
and adopted an attitude as though he had guarantees 
that ultimately France would be glad to take the Hun- 
garian loan. They make Herr von Lukacs responsible 
for the damage to Hungarian credit, which no one de- 
nies is considerable. It is generally assumed that 
Finance Minister von Lukacs will be called upon to 
answer for this sad result of his policy in Parliament 
as soon as it meets. The Neue Freie Presse has asked 
a number of Hungarian financiers to give their opinion 
on this financial event, which in the case of a country 
of the importance of Hungary is without precedent. 
All the bank and savings bank governors who have 
given their opinion admit that the affair makes a very 
bad impression indeed, and cannot but do Hungary 
harm from a financial point of view. Hungary’s 
financiers take comfort in the fact that France’s re- 
fusal is based upon political, not financial ground, and 
has its chief reason in Austria-Hungary’s firm adher- 
ence to the Triple Alliance. Of course, the question 
arises, how will Finance Minister von Lukacs 
provide the funds urgently needed by Hungary, espe- 
cially the 215 millions required for the redemption of 
the Treasury bonds, due at the end of the year. The 
only way of getting out of this difficulty is to emit new 
Treasury bonds, which, it must be assumed, the holders 
of the present ones will willingly take up. The rest 
of the loan must.be obtained by the emission of Rente, 
a little at a time, so that it can be readily sold in 
Budapest and Vienna. Some of the Hungarian papers 
declare they can never forgive the present Finance 
Minister for having placed Hungary in the position of 
one of the small Balkan States, whose loans the Powers 
may refuse without giving a good reason. 

though no sudden effect was felt on "Change when 
it was known that the Hungarian Government had 
given up placing its loan in France, still, a very 
general fall of quotations was the consequence, as the 
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[September 9 
4 per cent. Common Rente ..........., Sept I 
4°2 per cent. Silver Rente.............. 0 | ' 
Austrian Crown Rente ................ 
Austrian Gold Rente ................., 
Hungarian Crown Renté ....... 
Hungarian Gold Rente ............., 6% 
Lottery Bonds of 1860 eee eee eee eeeeee 
Lottery Bonds of 1864 ............ 
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Austrian encredit Anstalt ...... 
Austrian Credit Anstalt .... 
Hungarian Credit Bank .............. 
L&oderbaok.....cvecccccccccccccssecs 
Austro-Hungarian Bank ...... 
Union Bank ............ a — 
Alpine Mining Company .............. 
Prague Iron Industry Company 
Dele Conk BMG oc cccecececscsccccs — 
Wienerberg Brick Manufactory ..... des 
Buschtiehrad Railway ............... ‘ 
Danube Navigation Company 
Northern (Ferdinand) Railway ........ 
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The exceedingly high prices of meat are still the most} 
engrossing subject discussed all over Austria just now. | 
The cry for cheaper meat is so general and so petsis-| 
tent that the Government could not ignore it, and the | 
possibility of admitting a moderate contingent of| 
Argentine frozen meat was taken into consideration, 
The leaders of the movement in favour of frozen meat | 
invited a large number of Government representatives, 
members of the municipality, journalists, and house 
wives, to Trieste for the arrival of a shipload of Argen- 
tine meat. Excellent Vienna cooks were taken to 
Trieste, who made all the favourite Vienna dishes from 
the frozen meat. The quality was pronounced by all 
who tasted it to be quite good, and absolutely] 
fit for consumption for the Vienna public, whereas the] 
Vienna butchers had declared that the taste of the] 
Viennese was much too refined, and would evn od 
accustomed to Argentine frozen meat. This argument} 
need not be for a moment considered, since cheap meat | 
is desired for the great public, for those who, by the] 
exorbitant price of butchers’ meat, are driven to eat} 
horse meat and the refuse of pork and mutton, and | 
have to pay even for these undesirable delicacies more} 
than they can afford. Since the decided success of 
Argentine meat at the banquet of Trieste, the Govern- 
ment has reluctantly consented to admit the import} 
of a very moderate quantity of frozen meat. But the | 
shipping companies declare that under such conditions, | 
which are, moreover, restricted as to time, they can- 
not undertake to provide Austria with frozen meat, 
because they must furnish their ships with cold storage 
rooms and must build cold storage docks in Trieste. 
The journey from Trieste to Vienna and the — 
countries of Austria is very long, and the — 
would have to be adapted to the transport of = 
meat. All these arrangements would cause heavy 
penses, and unless large quantities of oe nate 
mitted without any limit as to time, the capita} req 
could not be found. The Government 1s bs s 
obdurate, so that the whole plan seems likely 

The Agrarian Central organisation has at | te 
time taken alarm, and has addressed 5 ‘ 
Prime Minister, in which it protests ve! , 
even a moderate import of Argentine mete 
would be a breach of all the promises m of Age 
Government to the Agrarians. The ree —_ 
tine meat, the Agrarians declare, would bring @ we 
ber of hitherto unknown cattle discases to Aus 
damage the Austrian agriculturist sev al would ask 
if Argentine meat were admitted, ae 
the same privilege, as the attendance os 
Ambassador at the frozen meat bang Me 
where would the Austrian cattle owner 
American meat also appeared in ponds 
the Agrarians are trying their utmos ee 
interests, the organised Socialists : 
to fight for the cause of cheapet attended by 
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‘many thousands, it was declared that since frozen 
‘meat from Argentina was good to eat, the Austrian 
‘gotkman would"have it. On October 2nd there would 
he a demonstration in Vienna and in ‘all’ provincial 
dties of Austria, in favour of Argentine meat, with 
which no preceding demonstration would be able to 
‘compare. In the past the Austrian workman asked for 
‘political rights, and he has obtained them; now he 
asks for food for himself and his children, and he must 
gbtain them, at whatever cost. . The Board of Trade 
Minister, Dr Weiskirchner, cannot show his face: in 
the street without being asked : When are we to have 
frozen meat, Excellency ? ft 3 : 

' The most successful of Austrian industrial concerns, 
the Prague Iron Industry Company, to-day publishes 
its report for the year 1909-10, which ‘shows that the 
net profits amounted to 10.96 million crowns, being 
about half-a-million less than the profits of the preced- 
ing year. In the general meeting of shareholders on 
October 29th a dividend of 150 crowns will be pro- 
posed, being 374 per cent. The directors decided that 
the capital in shares will be raised from 25} millions 
to 36 million crowns. The nominal value of the shares 
will be raised from 400 to 500 crowns, and the remain- 
ing 3,875,000 crowns will be issued in shares at the 
nominal value of 500 crowns. The old shareholders 
will have the right of exchanging 25 old shares for 
three new ones, the rate of issue having been fixed by 
the Government at 1,860 crowns. To-day the shares 
of the Prague Iron Industry Company were quoted on 
Change at 2,830.70 crowns. 












Retters to the Gditor. 


TRADE AS BARTER. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I sincerely thank you for your courtesy in pub- 
lishing my letters of June 29th, July 27th, August 11th, 
and 14th inst., and only regret that the points raised 
by me (particularly those in my first letter) have not 
been replied to more fully. I cannot think of anything 
which it might be useful to add to my first letter, but 
with regard to the others, the following case may pos- 
sibly help to explain my meaning :— 

A foreign Power buys a warship for £1,000,000 
from a company in this country, and pays for it out of 
the proceeds of a loan which it raises in this country, 
and the company uses the amount received for the pur- 
poses of its business. There is thus no export of capi- 
tal, but the foreign country pays interest to the lender 
for money which is retained and used in this country. 
The interest may be paid in more ways than one, but 
hot necessarily by imports. 

In what sense can this trading transaction (which is 
not of an unusual character) be described as barter? 

I have, of course, always recognised that, in the 
main, imports are paid for by exports and exports by 
| imports, but the exceptions are so important as to 

modify very seriously the force of the general rule, and 

this fact, it seems to me, ought to be more clearly 
appreciated than it appears to be.—I am, your obedient 
Servant, A ConsTANT READER. 
3 Bank buildings, Lothbury, E.C., 
September 21st, 1910. 

[The illustration is a very good example of the ex- 

ceptions we had in mind.—Ep. Economist. ] 











HOKKAIDO COLLIERY MORTGAGE BONDS. 
TO THE EDITOR OF THE ECONOMIST. 


. SIR, —I have before me the original pr ctus of this 
ssue, but there is in it no word Gout a japkoais Govern- 
ment guarantee. 

If you or your correspondent would like to see this pros- 
Pestus, I shall be happy to forward it.—Yours, &c., 

: Wituiam F. Watts. 

46. Parliament hill, N,W., September 21st, 1910. 

oie Supposed guarantee followed the taking over of the 


ays by the State.—Ep. Economist.] 








Reviews of Books, 
. ‘ 7s # 
ARGENTINA PAST AND PRESENT.* 

Tuts book provides a good general account of a 
country which is becoming one of the most important 
factors in the industrial world. _ The unexampled_pro- 
sperity of Argentina attracts many travellers to see the 
fulness of the land, and Mr Koebel gave to his former 
work on this same subject the alternative title of the 
““Modern El Dorado.’ This fabulous land was 


but the vast Plate River has produced hitherto in- 


deed is still an artificer of revolutions, whereas Argen- 
tina (it is hoped) has very literally beaten her sword 
into a ploughshare. The present work gives a highly 
readable, if slightly verbose, description of travel from 
Bahia Blanca to Asuncion, and from Buenos Ayres 
through Mendoza to the Chilian border. The indus- 
trial prosperity and the wonders of nature are well 
described ; but these are patent to all, and perhaps 
more interest attaches to the briefer remarks on 
politics, which the author treats with discretion, as 
befits so delicate a matter. Politics and population 
form the crux of the situation. The great question of 
the future is—Will Argentina continue to attract mil- 
lions of hardy agriculturists and artisans, and will 
these people learn to govern themselves honestly and 
efficiently? The alternative (to put it at its worst) is— 
Will bad political conditions, in the form of official cor- 
ruption and the engrossing of the best soil by land 
speculators, cause such discontent that Argentina will 
be disrupted into smaller units—e.g., a Grain Republic, 
a Pastoral Republic, a Confederation of Forests and 
Mountains, a Patagonian Union, and the like? So 
Spanish South America disintegrated ; so conceivably 
might Argentina. Mr Koebel is, on the whole, a 
strong optimist; but just as George Eliot thought that 
the world was not quite good enough for the applica- 
tion of the term optimism, and preferred meliorism, so 
the observer of Argentine politics is safer in declaring 
himself a meliorist. Like the Australians, the native- 
born increase very slowly, and, like other South Ameri- 
can Republics, political conditions, though better, are 
by no means of the best. But when all has been said 
in disparagement, the probabilities are in favour of a 
bright future. The Government is strong and has 
large resources, it is intelligent and enterprising, it 
radiates from a rich and civilised district towards dis- 
tricts of diminishing stages of development, whether 
forest, mountain, or dreary desert. Therefore Federa- 
tion (as expounded by the old Portefios) is the right 
policy, and possibly Great Argentina may absorb Para- 
guay, which has been in a state of suspended anima- 
tion for forty years, and also Uruguay, which was only 
drawn from Argentina by the random currents of the 
Revolution. At any rate, Mr Koebel’s forecast of a 
mighty State and a mighty nation has strong justifi- 
cation. 








NEW CAPITAL ISSUES. 


Bills.—Tenders will be received at the chief 
cashier’s office, at the Bank of England, on Thursday, the 
2gth instant, for Treasury Bills to the amount of £3,000,000, 
of which {1,500,000 will be in replacement of Bills temporarily 
paid off on August 17th. The Bills will be in amounts of 

1,000, £5,000, or £10,000, and will be dated October 4, 1910. 

ills for 7 1,500,000 will be payable at six months after date 
—viz., on April 4, 1911, and Bills for the remaining 
£1,500,000 wil be payable at four months after date—viz., 
}on February 4, 1911. 





—— 


* Argentina Past and Present.” By W. H.Koebel. Kegan 











Paul, Trench, Triibner and Co., Limited. 12s 6d net. 
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Bristol Corporation.—Tenders will be received at the 
Bank of England for Bristol Corporation Bills to the amount 


of £341,000. The bills will be in amounts of £1,000, £5,000, 


and £10,000, They will be dated October 5, 1910, and will 
be payable six months after date on April5, 1911. Tenders 


| must be received before one o'clock on September 28th, and 


ayment in full of the accepted tenders will be required 
re three o’clock on Wednesday, October sth. 

Buenos Ayres and Pacific Railway.—Issue of 
£1,000,000 44 per cent. consolidated debenture stock at ror 
per cent., ranking pari passu with the existing {6,000,000 of 
this stock. This company now owns or controls 3,028 miles 
of railway, and it has developed at a rapid rate. The present 
issue is required for the purpose of increasing the traffic 
facilities wad carrying capacity of the railway generally. The 
net revenue last year was £1,558,544, and the interest on the 
debenture capital requires £542,875, which will now be 
increased by £45,000. The dividend on the ordinary stock 
was 5 per cent. ior the year ended June last, and an interim 
dividend of 14 per cent. has been paid for the current year. 
Much uncertainty exists regarding the final dividend, which 
is now almost due. The capital expenditure has been on 
such a scale in recent years that earnings have not expanded 
with sufficient rapidity to maintain the dividend. The line, 
however, should have a great future, and the security for the 
present issue is ample. The existing stock was quoted at 104 
a week ago, but fell on the news of this issue. The stock isa 
good investment, yielding practically 4} per cent. at the price. 
It can only be redeemed at the company’s option after 1920 
at 110 per cent. 


Imperial Chinese Government 7 per Cent. Peking 
Hankow Railway.—This is an offer for sale of £450,000 of 
sterling bonds at .08 per cent., represented by $5,000,000 of the 


} bonds of the Chinese Government 7 per cent. Peking Hankow 


Railway Redemption Loan, issued by the Board of Posts and 
Communications. The total amount of the first issue of the 
loan is $10,000,000 (Peking Currency), but in respect of the 
above $5,000,000, the Board has undertaken to guarantee the 
payment of capital and interest insterling. The London City 
and Midland Executor and Trustee Company have agreed 
to receive on deposit the $5,000,000 of bonds, and toissue in 
exchange bond certificates to bearer of {99 each, and it is 
these bond certificates which are now offered by this com- 
pany, at £106 18s 5d for each bond of {99. As the Chinese 
Government from time to time redeem any of the deposited 
bonds the Executor and Trustee Company will redeem by 
drawings a corresponding amount of the Bond Certificates. 
The railway has a total length of about 760 miles and the 
Government’s share of the gross earnings for 1909 was 
£319,007. The interest on these bonds ($10,000,000) will 
require £63,000. In addition to the interest the bondholders 


| have the privilege of sharing in the profits of the line. If 


in any year the Government share of the profit should 
amount to 4,000,000 taels there will be reserved one 
quarter, i.¢., 1,000,000 taels, for distribution as extra 
dividend, which will be divided proportionately accord- 
ing to the whole capital of 58,000,000 taels (£7,400,000). 
The Board arrives at the profits and bondholders 
have not ‘the right to interfere with or examine the 
accounts.” The Government will redeem the loan by annual 
drawings at par during the period commencing in 1916 and 
ending in 1920, the number of bonds to be redeemed being 
advertised six months in advance. Owing to the short period 
of the loan the yield on the bonds is not so attractive as 
might at first sight appear. On bonds drawn in 1916 the 
actual return to the investor is £5 3s 7d per cent., and on 
those which are outstanding until 1920 the yield is £5 17s per 
cent., the average lying between these points. The yield in 
any case is higher than that obtainable on other Chinese 
Government guaranteed bonds. 


The Reinforced Rubber Company, Limited.—Issue 
of 60,000 shares of {1 each, of which the vendors take 20,000 
in part payment of the purchase money, and 40,000 are now 
offered for subscription at par. The company has been 
formed with the object of acquiring and developing the patent 
rights for the process of manufacturing a material called 
reinforced rubber from new rubber, rubber substitutes, and 
old and waste rubber. It is claimed that by this process 
goods may be produced at a considerably lower cost than 
similar articles made out of new rubber in the ordinary way, 
and that, in addition, they are free from the disadvantages of 
absorption of moisture and capillary attraction. Owing tothe 
growing consumption of rubber a large supply of old rubber 
can now be obtained at acheap rate, but the company has 
experienced difficulty in getting the material made for 
them by rubber manufacturers. The prospectus states that 
Messrs Major and Co., Limited, have made an offer 
to erect works and machinery at their own expense, 
and to manufacture and supply the material to the company. 
The managing director of the vendor company estimates that 





a profit of from 44d to 1s per lb may be expected, according 


[September 94 youn | 
to the grade — ne but as no —— 
production an ng price is mad oC 
made with competitive manutactures.” ‘Mea emp 
are to receive a 10 per cent. profit on the and | 
The directors’ intentions regarding the offer are 

and the published announcement is somewhat are not clea \ 
important points. Trials of the goods made of the | 
appear to have been satisfactory, but the y I ree ait \ 










speculative. 


Kasuto Gold Mining.—Capital £100,000 divided i 
200,000 shares of ros each, the whole of which are now oo ! 
for subscription at par. The company will offered 
and mining rights on 1,000 acres of land in the 


i} 
Aowin, Apollonia, Gold Coast. The property is held on 0 | 
for 99 years from 1gor at a rental of annum, 
able when the mining rights are poten. There Pay. } 
is said, to be more than one reef on the t 
taken on the outcrop show 1 ounce and r ounces ate | 
ton respectively. There is also alluvial gold. For - 
years past the natives have obtained alluvial gold from 
property, and have made many primitive shafts. No 
development has been done on the property.. The 
price is £40,000, payable as to £2,500 in cash-and 37,500 in 
shares or cash, together with 15 per cent. on the nominal 
capital in shares or cash. The present issue has been under. 
written for acommission of 7} per cent. in cash, The venture 
has little to recommend it. 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 





Capital Applications. 





| Amount First Farther 
Nominal Reaeived by. Payment Lis 
Capital. Company. Themes, bility, 
| é i 
| Amount previously recorded.... 210,374,056 .. |. ak 
Issues of the week— 
A. and R. Scott Cum. Pref., £1.. 15,000 .. 15,000 .. 1500 .. 1350 
Reinforced Rubber Co. ........ 40,000 .. 40,000 .. 5,000 .. 3on | 
Kasuto Gold Mining Co., 10s .. 100,000 .. 100,000 .. 1000 .. Mm 
Buenos Ayres and Pacific Rail- 
way Co. 44 % Cons. Deb. 
is GR Bee Te sk nnacnncscdass 000,000 .. 1,010,000 .. 50000 .. SN 
Imperial sings nares 
71% Pekin-Hankow Railway 
Redemption Loan, at 108 % 450,000 .. 486,000 .. 4500 .. 41 
111,500 ..1,539,500 


ae -» 1,651,000 .. . 
Total offered for subscription to date | Total offered for subscription 
i | whole year-— 


1 TORO 2. .nccccccccccccceee £212,025,056 | 1909 . 2.2... cccneeenecen ees MUB2 OMS 
1GOD .... cccccsccccecccece 148,455,002 | 1908 ........seeseeeeereee 
1908 ... .ccccccccsccccece en vod Sr 
IGOT ....cdvccccccccccece 105,364, seccccese 
1906 . ccccccccccccccccecs 96,160,368 | 1905 167, 168,48 
1905 .ccccccacccccccascce 126,985,187 | 1904 ... 2... sceeeeeeeeereee 125,019,688 
1904 .ccccccccccccccccece 80,105,756 | 1903 0... .cerrecerereeeees en 
1903 ...sccceccceccececes 92,521,508 | 1902 ......sesesceeeeeeeeee 








COMPANY MEETINGS, &c. 


nal 


UNDERGROUND ELECTRIC RAILWAYS COMPANY OF 
LONDON, LIMITED. 


The tenth ordinary general meeting of the sherchelet a 
income bondholders in the Underground Electric Rai ae “a 
pany of London, Limited, was held, on the 21st Let Bey 
Electric Railway House, Broadway, W estminster, -~ be 
Rt. Hon. Sir Edgar Speyer, Bart. (the choles Tae 

The secretary (Mr W. E. Mandelick) having pw 
convening the meeting, and the report of the au ‘ae aoe 

The Chairman said: Gentlemen,—In mae ree 
motion for the adoption of the report and accoun ; 
to be able to record results which, although ae 
tory, are considerably better than was apes (the railmay 
ago. The dividends paid on the share — pref 
companies do not yet represent anything like a ry? ; 
return on the large amount of money eee ings 
prises. The report before you gives ample 1 son 4o the 
regards the accounts, I should like to call your sar 
interest items, which, compared with the commer eS 
of the previous year, show a credit of about te : 
mainly due to the interest on the unpaid — ’ 
bank rate prevailing, and to the conversion 
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power house is due to £3,000 interest on incr ys 
(of which £2,500 referred to the period ending faery 
last) and the balance of £1,700 represents ditional F 
INCREASED INCOME FROM INVESTMENTS. ca 
The income from investments increased by pore | Ais 
This increase is due not-so much to an oenes of the London 
receipts but to a reduction in working ete been 
Electric Railway. This decrease im — rice paid by’ 
about almost entirely by a reduction m t Pvodification the 


company for electric current, and is ee 





















— FF 


| - FF & F&F FB. F fe ee ied dete 











—— 
September 24, 1910.) 


THE ' ‘ECONOMIST. 


a Rh 





ment between this company and the railway com- 


power 


fun in the working of the plant by the introduction of more 
eficient turbines. The amount paid for wages on the railways 
has increased, but this increase is more than offset by the 

yings just referred to. The increase in rents amount to about 
sa while the amount spent upon property for letting pur- 
foes decreased by about £700. There is a growing demand 
for the company’s available sites. 


TRAFFIC PROSPECTS. 


As regards the London Electric Railway traffic, we cannot, in 
the nature of things, expect the same quick growth, and we 
must look forward to a somewhat smaller expansion of earnings 
than was the case during the first two or three years after the 
railways were opened. The Charing Cross line has to contend 
with the competition of the London County Council tramways, 
which, together with.a reduction in fares on this railway, forced 

n the company by the very low fares inaugurated by the 
London County Council, has resulted ina decrease in the traffic 
receipts during the half-year under review. The London County 
Council Tramways were electrified about a year ago, and it is 
expected that after November of this year the earnings on the 
Hampstead line will show an increase compared with the cor- 
responding period. J referred at the last half-yearly meeting to 
the rejection of the extension scheme of the Charing Cross line 
py the House of Lords Committee. The London Electric Rail- 
way Company is asking Parliament in the ensuing session for 
fresh powers to build this extension on modified plans. I think 
I am justified in congratulating the shareholders on the passing 
of the London Electric Railway Amalgamation Act. The three 
Tube companies have disappeared as separate entities, and are 
now known under the collective title of the London Electric 
Railway Company. I have referred in former speeches to the 
various advantages arising out of this amalgamation, and can 
only reiterate that it should result in economies in working and 
in higher credit. The Underground security holders will no 
doubt be glad that for the first time the revenue has been 
sufficient to pay a small dividend on the income bonds. 


I CHANGES TN MANAGEMENT. 


The report has already informed you of the changes that have 
been made in the management, necessitated through the retire. 
ment of Sir George Gibb, in consequence of the Government 
appointment he has accepted. Sir George joined this company 
at a most difficult period, and I should like to express once 
more our sincere regret at losing him, and to bear testimony 
to the valuable services he rendered at that time with his great 
experience and knowledge of public affairs, as well as the con- 
fidence he inspired, which have been of much assist- 
ance to the company. As you know, Sir George had in 
Mr Stanley a most able and efficient colleague, on whom 
the wark of running the railways and of generally manag- 
ing the system devolved, and no praise can be too high for 
the manner in which he has acquitted and is acquit- 
ting himself of this difficult task. I am sure that our enter- 
prise could not be entrusted to more competent hands. The 
shareholders may also be congratulated on Lord George Hamil- 
ton's acceptance of the chairmanship of the District and London 








ome POF 
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Electric Railway boards. Lord George is such a well-known 
and distinguished figure in public life that it is superfluous 
On my part to attempt any further comment on the advantage 
of his appointment. I now have pleasure in moving: ‘“ That 
the report of the directors and the statement of accounts, as 
audited to June 30, 1910, now submitted, be received and 
adopted.” 

The Right Hon. Lord George Hamilton seconded the motion, 
which was unanimously agreed to without discussion. 

The retiring directors, the Rt. Hon. Sir Algernon G. West, 
G.C.B., and Mr Henry A. Vernet having been re-elected, a vote 


of thanks to the chairman f idi 
. é or presiding terminated the pro- 
ceedings. P 6 P 





HONGKONG AND SHANGHAI BANKING CORPORATION. 


— half-yearly general meeting of the shareholders in the 
: che ong and Shanghai Banking Corporation was held, on the 
oth ult., at Hongkong, Mr G. Balloch presiding. 


© acting chief manager having read the notice convening 
Meeting, 


The Chairman sai 3 i ify’ 
, é said: Gentlemen,—It is ver ratifying to 
your directors to be abl nb 1 se 


another e to add to the long unbroken series 
one > vaeranga report of the working of the bank for the 
: “year. TI feel sure that the one which I have just read 
‘ regarded by you all as satisfactory in every way, and 
~wdent distribution of profits recommended by the board will 
posed - Itself to you. Subject to your approval, it is pro- 
tr 9 pay the usual dividend of £2 per share, to write 
s off bank premises account, and to add $500,000 to the 
wriad fen’ fund, leaving a balance of $2,029,390-83 to be 
as that oe to the new half-year—about the same amount 
Tought in from the last account. 


THE BALANCE-SHEET. 
Follo 
at 


wing the lines laid down by my predecessor in the chair 
all gettting held last Sia. & Spe intention to. leave 
of ence to trade and general business over until the end 
Of the year and to confine my remarks to a few comparisons 
res in the balance-sheet now before you with those 











which their yearly contributions to the depreciation | 
= d ane reduced by about £15,000, and also to economies 





of the two previous half-years. You will. notice that our note 


circulation, as usual, is lower than in December, but shows | 
very little change from the figures of a year ago, ‘while coin | 


lodged with the Government as security is reduced from 
thirteen to twelve million dollars. Silver current accounts at 


$120,000,000 are considerably higher than in both the previous | 


half-years. Fixed deposits in silver stand at about the same 


as six months ago, and show an increase of some $g lacs over 


the figures of last June. Gold deposits and gold current .ac- | 


counts taken together are £400,000 lower than in December, 
but are not far short of what they stood at a year ago. Bills 
payable are $21% millions against a similar amount in Decem- 
ber and $14 millions in June, 1909.. On the other side of the 
account, cash is a little lower than the previous six months 
and $63 lacs less than in the corresponding period last year, 
but bullion in hand and in transit is bgt s against 
$4,318,000 and $6,487,000 in Jume and December, 1909, respec- 
tively. There is very little change to record in our investments 
in Indian Government rupee paper during the past year, and 
Consols, Colonial and other securities remain at about the 
figure they stood at six months ago. Bills discounted, loans 
and credits at $144,630,000 show advances of $36 millions over 
the December, and of $31'4 millions over the June figures. 
The amount of bills of exchange rediscounted is considerably 
larger than for some time past, and this is, to some extent, 
reflected in the lower figures for bills receivable, which are 
$22 millions below what they stood at in December, and $5 
millions less than in June last. The redemption of the 
National War loan, of which we held £255,000, standing in 
the books at go, necessitated some changes in the sterling re- 
serve fund investments. We purchased £270,000 3 per cent. 
Exchequer bonds, due 1915, at 99%, and sold £8,000 Consols 
to bring our holdings of that stock to a round amount of 
£1,200,000. As you will see from the statement of accounts, 
Consols have been written down from 82 to 80, other sterling 
securities—all gilt-edged stocks—from {£279,940 to £275,400, 
and the recent purchase of Exchequer bonds, mentioned above, 
to 98. This involved an expenditure of £7,170, which was met 
out of the profits for the half-year. As mentioned in the 
report, sub-agencies of the bank have been opened at Ipoh and 
Johore in the Malay Peninsula. 





RECENT NATIVE BANK FAILURES IN SHANGHAT. 


Although at the outset I proposed to confine my remarks 
to the accounts, there is one matter outside these which, I 
think, calls for brief comment. I refer to the recent crisis in 
the native money market in Shanghai, caused by the failures 
of several native banks at that port. Energetic action was 
at once taken by the Chinese authorities, the Native Bankers’ 
Guild, and the Chinese Chamber of Commerce. The aid of the 
foreign banks was sought and negotiations resulted in their 
making a loan of Tls. 35 lacs, issued under Imperial edict, to 
the Taotai otf Shanghai for the assistance of the native money 
market. The relief thus afforded had a very good effect and, 
although business is still restricted, it is hoped that a gradual 
return of confidence will soon enable native banks to resume 
the granting of reasonable trade facilities. The only other 
matter to which I will refer is the departure on leave of the 
chief manager, Mr J. R. M. Smith, and I am sure you will all 
join with me and my colleagues on the board in wishing him 
a very pleasant holiday. (Applause.) During Mr Smith's 
absence Mr N. J. Stabb has been appointed acting chief man- 
ager. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Hon. Mr E. Osborne: Sir, the technicalities of ‘banking, as 
with every other branch of work, are, to the non-expert, diff- 
cult of comprehension, and I suppose that few of us are able 
to. fully understand the complete meaning of the stupendous 
figures you have just quoted. But whatever may be their 
precise significance, they nevertheless picture to all of us, 
in outline clear and forcible, the magnitude of the bank’s opera- 
tions, and the ability with which these operations are con- 
ducted. What these figures, condensed into half-yearly packets, 
mean to bank officials is beyond the power of an outsider to 
realise; but we may be perfectly sure of this, that they mean 
to one and all, in varying measure, anxious responsibility, 
tactful negotiation, unbounded work. Therefore, I feel it is 
but just and fitting, that, in seconding the report and accounts, 
I should ask shareholders present to accord a vote of thanks 
to directors, chief manager, and staff, and to congratulate them 
on the success which has attended their work during the past 
half-year. (Applause.) 

The resolution was,unanimously adopted without discussion, 
and the usual formal business terminated the proceedings. 





PEARSON AND KNOWLES COAL AND IRON COMPANY, 
LIMITED. 


The 37th annual general meeting of the shareholders in the 
Pearson and Knowles Coal and Iron Company, Limited, was 
held, on the 22nd inst., at the company’s offices at Warrington, 
for the purpose of receiving and passing the accounts for the 
year ended June 3oth last, and for transacting the general 
business of the company. Mr J. S. Harmood Banner, M.-P. 
(the chairman), presided, and there were also present :—Messrs 
W. H. Bleckly (deputy-chairman), _ J. Bleckly, Richard 
Brancker, W. Peter Rylands and Herbert S. Bleckly, directors ; 
and Messrs John Temple, J. Paul Rylands, John Knowles, 
A. H. Burgess, R. A. Shaw, Wm. ichardson, Charles E. 
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_ Hampson, shareholders. 


| write off out of our present profits. 


| the fact that in compiling a consolidated balance-sheet we have 
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Bunch, F..M. Percy, A. S. Bleckly, John Bleckly, jun., Percy 
Clarke, Thomas Gandy, Thomas Atherton, G. B. Fielden, Rd. 
Greenhalgh, James Boardman, J. T. Hampson, and John T. 


THE CHAIRMAN’S REVIEW. 


The'secretary (Mr A. Brotherton) having read the notice con- 
vening the meeting and the report of the auditors, , 

- ‘The Chairman said: Before commencing our proceedings 
to-day I should like to mention the death of our late secretary, 
Mr Dodds, who was connected with the company for so many 
years, and who has been present at our annual meetings since 
1879. I feel sure the shareholders will hear of his death 
with great regret. . " 

I may take it that you will accept as reaa the report an 

statement of accounts submitted to you, and I will proceed to 
make a few comments, first on the accounts, and then subse- 
quently on the new business which we propose to enter upon, 
and the resolutions which are necessary thereon. 


A SATISFACTORY BALANCE-SHEET. 


Now, first as regards the balance-sheet. I have no doubt it 
will be a pleasant surprise to you to look at the balance-sheet 
submitted on September 27, 1909, of the individual company 
Pearson and Knowles, and compare it with the consolidated 
balance-sheet, 1910, which I now have to refer to. You will 
Observe that while the capital remains the same in both 
balance-sheets, the reserve fund rises from £170,000 in 1909 
to £317,500 in 1910, a fair reserve to add to a capital of 
£860,000. In addition, as you know, and as you will have 
seen in both accounts, the original valuation of colliery leases 
and goodwill of collieries and iron works £315,559 178 od has 
been written off. I think these figures will convince you that 
whilst we have been careful in our management of the Pearson 
and Knowles Company we have also been equally careful in 
our management of the purchased company of Messrs Rylands 
Brothers, Limited, in which we hold the whole of the shares. 
The progress of Messrs Rylands Brothers since we purchased 
in 1901 has been most satisfactory; the reserve fund has been 
built up to £137,500 from nothing; depreciation has been 
provided, and the business has been nearly doubled. You have 
only to inspect as per plan the works in Church street and 
Dalton Bank, and we should be very glad if the shareholders 
would do the same on the spot after the meeting, and you 
will see the immense additions to the capacity of Rylands’ 
works which have in their course of business become so neces- 
sary a portion of the productions of Messrs Pearson and 
Knowles. 

THE NEED FOR EXTENSIONS. 


I can’t say personally that I like the necessity of the ex- 
tensions, and as a living man desiring the enjoyment of the 
fruits of industry during my lifetime, I should much have 
preferred to have paid more liberal dividends and enjoyed a 
greater power of spending, but in these days of international 
competition this is impossible. Without the additions to both 
works which have become necessary by the amalgamation we 
could not have placed ourselves in the state of capacity, pro- 
duction and efficiency in which we now are, and which, however 
painful a process, reflects most creditably on the foresight of 
the managing directors, and also, I may add, on the patience of 
the shareholders. As regards the remaining items of the 
balance-sheet, you will observe that there is a small sum of 
£21,000 secured on the assets of Rylands Bros., Limited, which 
is a debenture issue still outstanding, which was inherited from 
the original company and which we shall, as opportunity offers, 
pay off. The loans have been increased from {£72,000 to 
£145,000 consequent on the amounts necessary to pay for the 
equipment at the Moss Hall Collieries of new additions and 
improvements ordered prior to the accident, and which in 
consequence thereof have to be paid for by Pearson and 
Knowles instead of being met out of profits as anticipated. 
On the property and assets side you will observe that last year 
we wrote off the additions up to June 30, 1909, and that again 
this year there is a further £18,125 17s, which we propose to 
The reserve fund invest- 
ment account requires a little explanation. It now stands at 
£87,709 in the consolidated sheet, against a larger item in the 
individual balance-sheet of June 30, 1909. You will appreciate 


to Strike out the shares, ordinary and preference, in Rylands 
Bros., Limited, which were included in the individual balance- 
sheet submitted last year. I think I need only refer to two 
further items on the accounts. The stock, as you will see, 
amounts to £326,649, and has been carefully valued as is 
customary, well under cost price, and sundry debtors £238,245. 
These two items, together £564,894, are liquid assets together 
with the cash and balance in hand at our bankers, £81,574 
to meet liabilities of only £01,917. 


PROFIT AND LOSS ACCOUNT. 


Now the profit and loss account you will see as consolidated 
amounts to £66,617, against profits brought into the balance- 
sheet of last year £61,970. The profits of the iron works and 
Messrs Rylands Brothers have been satisfactory, though I must 
confess that looking at the large volume of trade done we 
should have been justified in expecting better results. The 
profit has not been equivalent to the large amount of work 
executed, and to the turnover and margins which have been 








too narrow to be satisfactory. We have included a profit from 









small subsidiary concerns, but of course the . 
pole renders any return from that source en 
the question, and I am sorry to say that the aac? 
trade and the result of the Hight Hous ng 


enabled us to bring into our profits from our 8 ee 
a balance as we had in the previous: Norn | 
distribution of the money; you see that ” 
servative lines. We are paying a | dividend 5 
likely many of you would say that on the basis of the nr 
might have made a larger distribution, but in a 
the directors don’t like to see the capital account t place 
therefore, they are writing off the additions to MMe ony 
£18,125, and as they still have difficulties to meet j last year 
with the Maypole Colliery, they think it wiser emmeti 
£15,000 to the reserve funds instead of paying a lar 
for this year, Now, as regards the future, | Will only say 
at present we are fairly busy at both our iron wan 
wire mills, and we hope that by this time next 
be able to tell you of a better margin of profits 
lieries we are not yet showing any substantia] advance ood] 
this is the wrong time of the year to test the deur | 
trade, but if labour would let us alone we have 5 oad 
may have sufficient demand to work full time, whi > 
us to obviate the difficulties occasioned by the Eight Wau i 
and show better results than last year, and that demand 
prices will keep up. You will observe in the report 
state that the unfortunate explosion at the Maypole 
has only delayed for a time the benefits anticipated 
investment, and I am glad to say that whilst the difficulti 
been immense, the wreckage awful, yet now we are a 
ducing both cannel and coal, last week’s output ha 
over 2,000 tons, and with the very valuable pr we 
in the cannel, we trust we may soon be realising some of the | 
profits which we anticipated to pay for the large amount of im. | 
rovements in screening and electrical appliances which we 
ave expended at the Moss Hall Collieries. 
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HAPPY WAGE-EARNERS, 


I don’t know that it is any consolation to the shareholders, | 
but it ought to be a great consolation to the wage-earners | 
attached to this company, that we have expended in wages over | 
all our consolidated concerns the immense amount of over} 
£603,000 amongst 9,334 men, and when as against this huge | 
figure I mention the sum distributed to the shareholders, | 
£32,792 only, there may perhaps be a feeling of envy that the | 
division of profits is not quite as fair as it might be. Socialism } 
claims all realised profits, and not only this small amount of | 
dividend but also the reserves would have been consumed in | 
its capacious maw. Individualism is unselfish in this, that in | 
the interests and prospects and hopes of future advancement it | 
denies itself and consumes only a portion of what in many | 
trades, and certainly as at present, in the coal and iron trade | 
is very meagre diet. It has foresight and prudence, and its} 
by those qualities we have built up our present strength. We 
have had no trouble with labour in the iron works, but with the 
collieries we have two seams at Coppul! which we have freshly | 
opened, and which we are not able to work owing to the 
of the men for an excessive field price. The rate demanded } 
would make the cost of the coal per ton quite prohibitory, and | 
so far the men will not meet us. We shall endeavour to get} 
some mechanical methods to work these seams. One other ques | 
tion of considerable importance at the collieries is the dim- 
nished number of journeys which we are able to get out of 
wagons in consequence of difficulties with coal t. 
number of journeys worked per month have decreased 
ally from 1901, so that at present our average 18 omy 
journeys per wagon per month. This affects the production 
coal considerably, and we should be glad if the railways would | 
help us to remedy the evil. I have by me reports as Te 
own collieries at the Moss, Wigan, and at Coppull, and als } 
at the Low Hall, Maypole, and Wigan Junction Collieries. 
can answer any questions, but I don’t think I need detain 
by going more fuily into those reports, the main subject of 
terest being that at Maypole, where the accident happened. 
hope shortly to be in the position to raise 300 tons per day 
Bickershaw 7 feet, and we are at present raising 800 tons 
cannel, amongst other coal, most valuable seams which we 
shortly to increase. 
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THE PROPOSED INCREASE OF CAPITAL. 


I will now pass on to deal with the proposal of the = | 
for increasing the share capital of the company, = the resolu: | 
make a long story short, deal at the same time aaa and | 


tions to be proposed at the extraordinary general rs 
the reasons which have led the directors to come 10, aa 
that this new development is necessary, and to submit 
tion to their shareholders. I have two points to ~y 
necessity and desirability of the new proposal, an 
which the additional capital is to be issued, and 
the interests of the two classes of shareholders, 
vince you—if convincing were necessary—of the exces" 
undoubted security which we are offering to out 
Now, first as regards the form in which we have 
new capital, because that naturally has been 
had our own way we should have increased the 
of preference shares and raised the sum 
£390,000. As you know, our present 
stand at a considerable premium, name 
£5 share, and therefore by an issue 
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the shares from the Wigan Junction Collieries and from some 


should have been giving our shareholders ® 
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making one class of preference shares 1 0 
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ge ce 
would have looked better on the accounts and would have been 
in every Way more desirable. However, we consulted our solici- 
tors, and Mr Norman Hill is here present to explain the matter 
if necessary, and we found this course absolutely impossible. 
redecessors when they created the shares nearly 40 years 
o made such provision to secure the right of present preference 
shareholders that it is impossible for us to get over them, and in 
view of the fact that whilst perhaps the new security may to a 
slight extent form a security somewhat inferior to the existin 
6 cent., yet the difference is so slight and the margin ) 
security so large that we feel confident our shareholders will 
accept the position of the new preference shares, subject to the 
‘cht of the existing preference shares as in no way prejudicial 
to the success of their issue. At present it takes £15,000 to pay 
6 per cenit. on the existing preference shares, and it will take 
soo more to secure the dividends on the new preference 
shares. The dividends are cumulative. When I tell you that 
during the last ten years our profits have never gone below a 
sum sufficient to pay the combined interest on both classes of 
preference shares three times over, and that the money now 
expended and the reserves which have been invested in the busi- 
ness are sure to bring increased returns, then I am certain 
you will agree with me that the difference in the value and the 
classes of shares is of little account, and that we shall very 
soon see the’ price of the new 6 per cent. preference shares 
on a par with the old and showing a considerable profit to those 
shareholders who take them up. It might have been suggested 
that we should issue debentures for the amount or increase the 
amount of the ordinary shares. Well, I think those who under- 
stand the subject will agree with us in our contention that we 
do not desire to have any debentures or charge upon the general 
assets of our company, and that as regards ordinary shares, 
whilst we offer to the existing holders their full rights to sub- 
scribe for the proportion of the 6 per cent. shares now to be 
issued, we are preserving their interest fully, and giving them all 
that they are entitled to. For my part I shall take up all I 
possibly can, and I feel sure I shall make a good profit on the 
transaction. 


NECESSITY FOR THE NEW WORKS. 


Next, as regards the necessity for this mew depar- 
ture. In our iron works, where, a few years ago, we used pig- 
iron exclusively as our raw material, we now start from semi- 
manufactured steel for the greater proportion of the commodities 
which we produce, and, upon the cheap and regular supply of 
steel billets and blooms the very existence of the most important 
parts of our business depends. Unfortunately, as our demands 
for this form of raw material have increased—as they are doing 
year by year—the sources from which we have drawn our 
supplies—that is, from the surplus production of the steel work 
proper—have steadily contracted, and to-day we are faced with 
the alternative of either making the steel which we require 
for ourselves, or of trusting to assistance from other manufac- 
turers, which we see plainly is constantly more and more be- 


coming precarious and unreliable. Under these circum- 
stances the directors have decided that there is no 
other course open to them but that which they have 


adopted, and for which the new capital is required. A plan of 
co-operative working together with other firms similarly situated 
to ourselves might have suited us best, but the necessities of our 
position compel us to lead, and, while we anticipate the co- 
operation of others later on, it has been decided that, in the 
first instance at any rate, it is better for this company to take 
the matter in hand and the directors therefore, after very careful 
investigation as to -he most advantageous site for the purpose, 
have decided to erect works on the banks of the Ship Canal in 
4 position where, they are advised, steel can be produced in 
successful competition with eny British or foreign works for 
the supply of the Lancashire district, in which there is a large 
and steady market for steel, in addition to their own require- 
ments which, later, will, in any case, take the great bulk of what 
the new steel works can produce. When these works are com- 
pleted the position of the company will be an infinitely stronger 
one than it has ever previously occupied, and it will have every 
Precess from the ore and coal to the finished article under its 
own control, without extraneous interference or assistance. The 
rapital we now raise will form only a portion of that which will 
required, but we have no reason to doubt our ability to 
obtain the remainder. You can understand that we enter upon 
this Matter with some anxiety, because of the increased burden 
of Work it will place upon our shoulders. The resolutions 
explain themselves. They are for the purpose of enabling us to 
fasure the placing of the capital, and also enabling us to 
enter into arrangements with companies whose manufacture 
re ds beneficial to us. It gives us wider scope than we have in 
cee we memorandum, and I have no doubt the shareholders 
wil Confirm the resolutions. The second resolution provides for 
rae of capital and the terms on which it is to be issued. 
h 1 only state in closing that, whilst we look forward with 
i ~ our new venture, we trust that labour may manage 
ugh its trade unions or through its leaders, whichever it 
joint » to co-operate with us, and not create difficulties in our 
and ating, so that we shall, hand in hand, both employers 
t the < benefit by the new scheme. (Applause.) I ot 
opted. port and accounts now submitted be approved an 
CONFIDENCE IN THE NEW PROJECT. 


W. H. Bleckly, i : : id: Th 
chairma : y, in seconding the motion, said: e 
n has given us such a clear and businesslike statement 





. 
of the affairs of the company that it would be superflu 
me to attempt to add to it in any way. Speaking, however, 
from a manufacturing point of view, I may say I have the 
greatest confidence in new project, the success of which 
seems to be assured from its inning. As pioneers of the 
Lancashire iron trade, we have seen our business rise from 
very small beginnings during the last fifty years, till we now 
produce fully 2,500 tons per week of finished material, which 
enjoys an excellent reputation far and wide, at home and 
abroad ; and I am convinced that the directors and shareholders 
may confidently look forward to the new steel works being fully 
as successful as the old undertaking. (Hear, hear.) 

Mr Temple, in supporting the resolution, said the conclusion 
the company had arrived at to have their own steel works 
was one of which he thoroughly approved; and, further, he 
knew the scheme had been in the minds of the directors for 
many years. It was like taking the first cold plunge into the 
bath. (Laughter.) One of his admirations was that at the 
age to which the senior directors had arrived they should have 
made up their minds resolutely to take the cold bath. His 
own impression had been for a considerable time that they 
would take it. He was associated in the North with some of 
the largest steel masters there, and it had always been a great 
comfort to hear what they had to say about the producion of 
steel, as compared with the Germans and Americans, that if 
they had only had fair trade there would be no difficulty at 
all in keeping quite ahead. (Hear, hear.) It was very im- 
portant that the shareholders should know that because people 
in the North-East of England had, as the chairman had said 
had to be done here, to work with a very small margin indeed. 
In Lancashire there was a little larger margin, and he was 
satisfied to go into the venture which had been named in the 
belief that the fair trade of which he had spoken could not be 
very far off. If the North-Eastern district could still make, as 
it did, a profit, and if they could only get a fair trade as 
distinguished from free imports, with the assistance of the men 
and their trade unions—if the trade unions could manage them 
—(laughter)—the further venture of the company was, he be- 
lieved, in the direct interests of the shareholders of Messrs 
Pearson and Knowles. Most of the large steel works had had 
to do what this concern would not be called upon to do—to 
scrap very largely indeed before they could get the most 
advanced processes of making steel, of which Mr Arthur Cooper 
was one of the exponents. The scrapping was an expensive 
process, but they had not to face it ab initio. They started with 
the works clean, and with the experience Messrs Pearson and 
Knowles had had of the markets he had no doubt they would 
be successful. (Hear, hear.) The chairman had spoken about 
finances. He (the speaker) had said at that meeting before that he 
had never had the slightest fear as to the financial capacity of 
the directors of Messrs Pearson and Knowles. They were only 
asking for about £140,000 in the new shares, but they would 
want a great deal more. Still he had the most perfect confi- 
dence that they would be able to get it, and that confidence 
arose from the fact that he had known the bulk of the directors 
for about forty years, and that he had never known them fail 
in anything to which they had put their hands. (Hear, hear.) 

The report and balance-sheet were then adopted. 


THE DIVIDEND. 


The Chairman moved: ‘“ That the usual dividend at the rate 
of 6 per cent. per annum on the preference shares, and a divi- 
dend at the rate of 4 per cent. per annum on the ordinary 
shares, both less tax, for the half-year ending June 30 last, be 
paid on and after the 2gth inst. 


“POLITICAL TURMOIL AND FINANCIAL MUDDLING.” 
THE EFFECT ON TRADE. 


Mr J. J. Bleckly said: I have much pleasure in seconding 
this resolution, and, under the unfavourable circumstances that 
have characterised last year’s trade, 1 am myself satistied with 
the results which the balance-sheet records. You cannot go 
through a period of political turmoil and financial muddling 
such as we experienced last year without its leaving its mark 
upon your trade in the shape of interference with business, and 
the checking of enterprise, which is fatal to the prosperity of 
the iron and coal trade perhaps in a greater degree than in any 
other industry. The effect of recent legislation has all been 
in the wrong direction—the Miners’ Eight Hours Act, the 
Amendment of the Workmen’s Compensation Act, and the 
Trades Dispute Act may serve the purpose of securing the 
votes of the Labour party, but im the long run they benefit 
neither masters nor men, and tend only to sow dissension 
between them, and, while they uselessly increase the cost of 
production, at the same time they reduce the wages of the 
workman without adding to his welfare or comfort in any 
way. These mark a step backwards, rather than an advance, 
in social reform; and it is difficult to look forward without 
misgivings to the prospect of further experimental legislation 
in this direction. We are honoured to-day with the presence 
of the deputy-chairmam of the L. and Y. Railway Company, 
and I hope he will excuse me if I say one word before I sit 
down in relation to a matter that touches our interests very 
nearly—that is, the steadily growing ring of railway — 
that is slowly closing in upon the trading community. 
such arrangement can be worked to the benefit of the pane F 
do not deny to be possible, but the ion of ey 
power almost inevitably leads to its abuse, and a railway 
monopoly such as is in prospect may ge go 
imperium in imperio, dangerous to the public A 
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{| whether the profits are or are not made. 


jj that great stake, and we have in addition to support 9,000 
workmen and households of the State. 
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when it is backed up by a capital of over a thousand millions, 
and is only subject to the control of the nerveless hand of the 
Board of Trade and the illogical decisions of the Railway 
‘Commission. I may be wrong in my forecast that there is a 
danger ahead, but already to those who have a sensitive touch 
the tightening of the grip of the railway official upon the trader 
is distinctly perceptible, and the di arance of competition 
is even now crippling him in many directions. 
The resolution was adopted. 


FORMAL BUSINESS. 


The Chairman moved that Mr W. Peter Rylands be re- 
elected a director of the company. 

Mr Brancker seconded the motion, which was carried. 

Mr J. Paul Rylands moved that Messrs Blease and Sons be 
re-appointed auditors for the ensuing year at a salary of £300. 

Mr W. Richardson seconded the motion, which was adopted. 


VOTE OF THANKS TO THE OFFICERS. 


Mr H. S. Bleckly moved that the best thanks of the meeting 
be given to the secretary, managers, and other officers of the 
company at the ironworks and collieries, for their services 
during the past year, and said he could not help alluding to 
the loss they had sustained in the death of Mr Dodds, their 
secretary, to whom the whole of the staff were very much 
devoted. He (Mr Bleckly) had been an officer of the company 
for over 30 years, and he claimed to know something about 
the staff, which was the most loyal and capable which had 
ever served a limited company. As an illustration of that 
fact Mr Bleckly alluded to their work in connection with the 
Maypole Colliery explosion. 


THE BURDENS OF FOREIGN COMPETITION. 


Mr W. Peter Rylands, in seconding the motion, said: I 
should like to make a few observations upon a point which 
has been mentioned by the chairman and by Mr Temple. We 
have at our meetings in previous years, certainly of late 
years, generally had some observations made by the board 
with regard to the burdens of foreign competition, with particu- 
lar reference to the unfair form which it not infrequently 
assumes, and it has been done not from a political point of 
view, but simply to acquaint the shareholders with the facts 
of the case so far as their own company is concerned, and 
to allow them to employ those facts to determine their political 
judgment in such a way as they may think proper. (Hear, 
hear.) The form of argument our observations have taken has 
been to draw attention to the fact that the State, in its wisdom 
—and which we desire by no means to question—has put a 
burden upon the maxzrfscturers of this country. It is not the 
burden to which the rectors have ever taken exception, but 
that the State in im.pcanz the burden has never recognised that 
there is any obligation upon it to give any consideration in 
return for the burden they have imposed. On the other hand, 
as Mr Temple has said, we have allowed the free imports of 
foreign manufacturers, who are able to send in their goods, 
making no contribution to the upkeep of our State. The 
gravamen of the manufacturer’s complaint has nearly always 
taken this form—that the foreign manufacturer should be put 
upon the same footing as the English manufacturer. I would 
like to mention what that burden really is in the case of your 
own company. During the past year we have paid in rates 
the sum of £13,000. We have paid insurance against work- 
men’s compensation £8,000, and adding those charges to the 
taxes we have had to pay we find that we have actually paid 
in round figures over £25,000 before we were allowed to arrive 
at the profits of the year just closed. The chairman has drawn 
your attention to the fact that labour during the past year has 
taken £600,000, distributed amongst 9,000 men, while those 
who face the whole risk of the failure or success of the enter- 
prise have to be content with £30,000 only. This burden of 
£25,000 has to be distributed over the cost of our manufac- 
ture In competition with foreign manufacturers who have no 
such charge to bear. On the other hand, it has to be remem- 
bered that there is an insidious campaign in favour of Socialism 
going on, and it is well for shareholders to realise that in their 
own company’s case at all events we are burdened with what 
1s practically a £500,000 debenture owned by the State in our 
company and upon which debenture they are entitled to their 
5 per cent. before the shareholders get anything at all— 


The State owns 


y : That is the contribu- 
tion we make, and in return we get that small sum which I 
venture to suggest under the management of the State would 
rapidly dwindle away to a minus quantity. (Hear, hear.) 

The resolution was carried, and Messrs. Knowles, Bunch and 
Atherton responded. 


EXTRAORDINARY GENERAL MEETING. P 


An extraordinary general meeting of the company was then 
held, when the following resolutions were submitted and 
carried :— 

(1) That the provisions of the memorandum of association 
of the company with respect to the company’s objects be 
altered by adding after paragraph m of Clause 3 of such 
memorandum two new paragraphs in the words following, that 





is to say:—(mMM) The entering into partnership or into any 
atrangement with any company formed for the purpose of 
manufacturing or dealing in steel, iron or other raw material 





and which may enable this compan ‘ 
more economically or more efficiently bed ys 
lend money to, guarantee the contracts of, unde Rarpose 
capital of, or otherwise assist any such gl 
scribe for and take up shares or debentures Beri 
remuneration of any person or company for services ny 


or to be rendered in placing or assistin Place 
ing the placing or subsctiption of any of ‘the thane, — 
or oye aay of the company. 
(2) That the 28,o00 unissued B or ondi shares ; 
be issued as 6 per cent. cumulative pecan prefer ess 
conferring the right to a cumulative preferential diy shares 
the rate of 6 per cent. per annum on the capital for bs 
being paid up thereon and ranking for dividend the time 
50,000 existing A or preference shares and in pins oe 
B or ordinary shares for the time being of the company, 
VOTE OF THANKS TO THE CHAIRMAN, 


Mr J. S. Harmood Banner was accorded 
for presiding over the meeting, and the pooatiag a 


terminated. 





WORKINGTON IRON AND STEEL COMPANY, LIMITED, 


The first annual general meeting of the shareholders in the 
Workington Iron and Steel Company, Limited was held, 
the 2oth inst., at the registered offices, Moss Bay Workington, 
Sir John S. Randles, M.P. (the chairman), presiding. 

The secretary (Mr James Wiley) having read the notice con. 
vening the meeting, and the report of the auditors, 

The Chairman said that, in presenting the accounts, the 
directors had been anxious to place every shareholder in such 
a position as would enable him to form a fair and accurate 
judgment as to the property of which he was a ietor. 
The board had had a great deal more to contend with in 
various respects than perhaps they quite anticipated, so that at 
the end of the year, when they found they had come out 
with a profit, they felt that it was not unsatisfactory for the 
first year’s trading. Seeing that they had not a sufficient marg 
of profit to pay a dividend to the ordinary shareholders, they 
considered that a reasonable way of disposing of the balance, 
after paying the preference dividend, was, as stated in the 
report, to write off £20,000 for depreciation, a special expendi 
ture of £41,756 for re-lining furnaces, stoves, &c., which, he} 
thought, they should always write off, and £5,000 formation 
expenses. That item might seem a rather large one, but not 
when they recollected the large property transferred and the 
cost of stamp duties. After running the Derwent Steel Works 
for six months they found it was necessary to stop them, This 
did not mean that Cammell Laird and Co.’s properties were 
useless; on the contrary, their iron ore mines were turing 
out very much better than anticipated 


THE NEW COAL AREA. 


In regard to the new large coal area, this was reall a big 
feature of the company. The Harrington Company wast 
one that had coal as part of its property. The —— 
had to do was to prove the existence of a large area of 
as would justify the capital expenditure which would have 
be incurred if the property were to be made into a good paying 
one. They had the advice of their mining engineer, who ws 
second to none in the district, and also of Mr Henry hegre 
one of their own directors, who was managing mies 
large Midland company. They were developing the po pes 
in a thoroughly substantial manner; they had papers 
2,550 acres of coal area and under sea 7,200 actes. pm 
cost of it, they had already spent during the year £300 3 
had a further £30,000 to spend before the work age 
was complete. The production of coal when they. sade 





colliery over was 60,000 tons per annum; under veryes Be ihe 
tions and with old appliances this company had sated ey 
output to double. When the new shaft was comp. 000 1008 
were told that working one shift would give them 3% 

a year, and with two shifts this would be doubled. 
encouraged to do this because they found it ue" : 
very advantageously make coke out of their coal, by re 
would be able to save the carriage of 6s per tom yes 
Coast. They had made arrangements with local pyr 
put down coke ovens on a five years contract as @ 
securing this great economy. 


EEs& 


THE PARK HOUSE MINE. 


The Woodend mines, which to the Moss Bay Company 
been 4 very eee man ——~ had a : ; 
ear their wonted results. eir pro : 
properties had disappeared absolutely, he believed. oor a 
the unfortunate floods which took place last wi fee 40 Yea 
venting working. Such a thing had not happened ‘was ae 
He was glad to say that the Park House mine, ly) ian 
of the properties of Cammell Laird and Co., ol 
the whole dish. It had not only given dry ok 
giving ore. He regretted that their supplies So iets 
for the six months were restricted, but during jon of Sex" 
they had been forwarded, thus enabling the 
manganese to be carried on at remunerative 
the manufacture of steel rails, they took over. 
of Cammell Laird and Co. and Moss Bay. oes 
him to say that some of these contract bre were 
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used in any of the manufactures carried on by this company 
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and, of course, they were glad to get rid in 8 
pretty well worked out now and the we 
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ition. They were putting a Siemens furnace down and the 
manufacture would be of tyres and axles. He was of 
nion that the best policy the company could pursue was the 
duction of raw material rather than the finished article, 
they had a market for the former whilst there was 
difficulty in finding it for the latter. 


THE HARRINGTON PROPERTY, 


He was glad to say thev had very much improved results from 
their investments in tne Harrington Harbour and Dock Board 
and the Workington Harbour and Dock Board. The Pallaflat 
mine was only in the working stage; a new shaft had been sunk, 
and the mine had almost reached the productive stage. Within 
a few weeks they would be raising ore. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr J. Ellis, in seconding the motion, said that from all he 
could see the future as regarded ferro-manganese was likely to 
be as prosperous as the past. They had had a few lean 
years, but he thought the fat years would come by and by; 
and their duty was to be ready to take advantage of them when 
they came. In Mr Burnyeat they had a man of great ex- 
perience and knowledge, and he thought he would bear him out 
in saying that in Parkhouse they had about the best ore mine 
in the United Kingdom. The whole basis of the concern and 
its future prosperity was cheap raw material. They were 
spending money to get cheap coal and coke. 

The resolution was, after a short discussion, unanimously 

reed to; and a further resolution was passed increasing the 
capital of the company to $2,200,000 by the issue of 200,000 
new preference shares of £1. rhis resolution was afterwards 
confirmed at a special meeting of the preference shareholders. 

The usual formal business having been transacted, a cordial 
yote of thanks to the chairman, directors, and staff of the com- 
pany terminated the proceedings. 





NORTH BORNEO TRADING COMPANY, LIMITED. 


The thirteenth annual general meeting of the shareholders ‘n 
the North Borneo Trading Company, Limited, was held, on 
the 20th inst., at Winchester House, London, Mr J. A. Travers 
(the chairman) presiding. 

The secretary (Mr J. R. Phillips) having read the notice 
convening the meeting and) the report of the auditors, 

The Chairman said they had been for a long time wading 
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through the preliminaries incident to investments in a new 
country, and it was his pleasing duty that day to announce 
that they had arrived at a position which had given results 
upon which he could warmly congratulate them. Since the 
j accounts for 1909, now presented, were closed such had been 


the extremely prosperous condition of the company that they 
were able to declare an interim dividend at the rate of 25 per 
cent. per annum, and without prophesying in the least he might 
say that he was fairly convinced that they would go on for 
some years paying, if not as large, at all events very substantial 
dividends. The position of the company was excellent; their 


properties were flourishing, and their finance such as to enable 
the declaration of the dividend referred to. Although some 
vomments had been passed upon the action of the directors in 
thus combining the general meeting with the declaration of an 
interim dividend, he was sure shareholders would not altogether 
object that at the time new ground was broken they got a 
dividend. (Hear, hear.) The statement of accounts for 1909 
did not look at first sight altogether satisfactory, because they 
showed a loss on paper of £1,672 158 1d. They carried forward 
£12,144, being mainly the profits on rubber made in the year 
previous, 1908, and immediately the books were closed—that 
Was to say, at the commencement of 1910—when the harvest 
began to come in—they began to realise the money. 
RUBBER INTERESTS. 

All the items in the report and the accounts explained them- 
selves as matters of fact, and so far as the debtors were con- 
cerned, those in London, or most of them, had been paid off 
since. There was also an item of £20,078, representing shares 
held in the Sekong Rubber Company, valued at what they had 
cost. On December 13, 1909, the middle price for these shares 
would have shown that they were worth £27,760 odd—that was 
to say, there was an unrealised profit at the time of £7,767— 
80 that whilst on the one side they would see there was a 

8, the Sekong shares, had they been sold at the moment 
they stood at the price mentioned, would have given some 
£6,000 profit. He might say that since they had realised a 
Sonsiderable profit on the Sekong shares, and in the sheet 
which had been issued for the special meeting it was set forth 
a. shares in the Sekong Company were at present prices 
satisé about £ 30,000. The directors consequently were very 

ed over this arrangement. The Bode Rubber Estate and 
rs Lamag had since been sold, but the actual figures were 

to hand, and would not be for some time, but on both there 
bn & considerable profit. There was a profit of £8,000 
eo which was £1,000 more than in that year. 
Ps * e apeginning of the year the timber trade had 
poene a ingly well. Their shipments had very largely 
tir months and as far as the directors could see, the first 
Owing had been highly satisfactory so far as timber went. 

i to the time necessary for the accounts to reach this 
wena’ the directors could not outline the profits for the six 
“age =F they were satisfied that the profits were good, and 
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Chairman not been taken into account. In conclusion, the 
Rs moved the adoption ‘of the report and accounts. 





Mr Charles Peto Bennett managing director) seconded 
motion, which was, after a Bs discussion, ponte 


EXTRAORDINARY GENERAL MEETING. 


The usual formal business having been transacted, an extra. 
ordinary general meeting was held to consider a resolution . 
viding for the increase of the capital of the company from 
£100,000, divided into 200,000 shares of 10s each, to £150,000 
by the creation of an additional 100,000 shares of 10s each. 

The Chairman said the purport of the resolution was that |} 
any new shares issued would only participate in respect of the 
amount paid up and from the date of issue. He hoped the 
shareholders had all read the circular which had been sent 
out. It would be seen that with the very large amount of land 
which they had they could not get it airly and properly de- 
veloped unless they were prepared to lay out a considerable 
amount of money on it, and whilst it was extremely satisfac- 
tory to see a company like Sekong doing so well with its shares, 
which were at a large premium, and while it was satisfactory 
to them that they cod sell the Bode and Lamag Estates, the 
profits of the sale were not at all proportionate to what the 
shareholders might fairly and properly expect if they could 
hold the properties in their own hands, develop them, and 
work them for their own profit. (Hear, hear.) While they 
had the Tuwarran property developing extremely well and much 
more cheaply than they had done before, and while they had 
these other estates, there was every reason why they should 
start on their own account with the development of some of 
the 79,000 acres, taking the pick of them themselves and keep- : 
ing them in their own hands. It was rubber they proposed to 
rely upon, but they were also investigating coffee very care- 
fully, as a catch crop while rubber was growing; but as time 
went on there might be many other things, and while they 
could not say at the present moment what price they would be 
able to get for the shares, if power was given to them to issue 
fresh capital, they might be sure the shareholders would be 
offered the first chance of subscribing for the shares. (Hear, 
hear.) In conclusion, the Chairman moved the resolution. 

Mr Temperley seconded the motion, which was unanimously 
adopted, and a vote of thanks to the chairman for presiding 
terminated the proceedings. 





BRITISH AND COLONIAL INVESTMENTS, LIMITED. 


The first annual general meeting of the shareholders in the 
British and Colonial Investments, Limited, was held, on the 
21st inst., at Salisbury House, London, Mr Gustav R. Bonnard 
presiding, in the absence, in South Africa, of Mr H. G. 
Latilla, the chairman of the company. 

The secretary (Mr F. W. Webb) having read the notice con- 
vening the meeting, 

The Chairman stated that the company was registered on 
January 7, 1909, and purchased the assets of two other com- 
panies for fully-paid shares of 10s each in the capital of this 
company. In taking over these assets they had to assume the 
liabilities of both the vendor companies, amounting in the 
aggregate to some £80,00c. Financial assistance was sought 
and obtained from Mr Abe Bailey, who, in agreeing to render 
it, made it a condition that a new board of directors should be 
appointed. It was in these circumstances that the present 
directors came into office. The company’s indebtedness to Mr 
Bailey had been fully discharged, but the satisfactory state of 
accounts now submitted would not have been possible but for 
the financial support afforded in the circumstances. The state- 
ments in the balance-sheet as to interests, investments, &c., 
at cost meant that the cost of the assets originally acquired was 
represented by the total face or par value of the shares the 
company had issued for them, and, with regard to other assets 
since acquired, the cash actually paid for them. The profit 
and loss account was for a period of 18 months, and the share- 
holders might take it that future accounts would show a reduc- 
tion in expenses of appreximately £4,500. Referring to the 
credit side of the account, the directors believed that rents re- | 
ceivable on farms and buildings would be well maintained. } 
Profit on the sale of investments, £35,106 16s rod, had been 
mainly earned by investments made and realised since the 
directors came into office. } 

THE BALANCE-SHEET. 


With regard to the balance-sheet, the particulars of the 
capital issued called for no explanation. Sundry creditors, 
£10,633 38 9d, were more particularly for certain purchases 
made and not payable until after the closing of the books. 
The payment for those purchases had now been made, and the 
company stood that day in the happy position of being practi- 
cally without creditors. On the credit side, share investments, 
£93,655 138 6d, and mining interests, £22,301 118 3d, were 
represented by very valuable interests which the company p0s- 
sessed in mining, land, and building companies, and mining 
interests and claims in South Africa. Buildings, stands, ome 
&c., £85,500, were represented by their direct holdings - " | 
estate interests in the Transvaal, consisting of stands = — 
ings in  searremecaages, situated upon sites of considerable v - 
and importance. ortgages, debentures, &c., wees i ' 
£47,562 12s, were represented by mortgages which the a be I 
held in three English real estate companies. A _—_ yen 

rtion of the item of sundry debtors, £21,876 38 2 pen 

een received, and the outstanding balance was perfectly goo | 


i urities 
cash rege per eet’ e item of loans on sec 
hag Lisi, and cash at bankers, London and Johannes- 
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| The formal business having been transacted, a vote of thanks 
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burg, £16,306 13s 1d, making a total of £27,669 13s 1d, gave 
them a substantial amount of liquid cash in every way sufficient 
for the company’s purposes. Their future should be a very 
successful one. ..In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr C. J. Brown seconded the motion, which was, after a short 
discussion, unanimously. agreed to; and a further resolution 
was passed approving the payment of a dividend of 6 per cent. 
per annum, tax free. 


to the chairman for. presiding, terminated the proceedings. 





EL ORO MINING AND RAILWAY COMPANY, LIMITED. 


The eleventh annual general meeting of the shareholders in 
the El Oro Mining and Railway Company, Limited, was held, 
on the 23rd inst., at the Cannon street Hotel, London, Mr R. T. 
Bayliss (the chairman) presiding. 

The secretary (Mr IT. Dundas Pillans) having read the notice 
convening the meeting and the report of the auditors, 

The airman said: - Gentlemen,—I beg to move:—‘“ That 
the report of the directors, with audited statement of accounts 
for the year ending June 30, 1910, presented to this meeting be 
and the same are hereby received, approved, and adopted.” 
The directors’ report which I now have the pleasure to submit 
for your approval and adoption shows improvement, I 
think I may say in every respect, when compared with the re- 
| port for the year preceding. We have the pleasure to introduce 
1 to you Mr Alfred Main, the general manager, under whose 
direction these improvements have been made. You will 
observe from the statement on the first page of the directors’ 
report that the total realised profit for the year was £227,192 
6s 11d. Adding to this the amount brought forward from the 
last account, £87,305 gs 8d, the directors have had at their dis- 
posal during the year a total net profit of £314,557 16s 7d to 
deal with. Out of this sum we have to make provision for 
income-tax, £9,752 118 6d. We have written off property 
account the cost of all permanent improvements put on the 
property during the year, £17)634 4s. 3d. We have written off 
a further sum of £25,000 for depreciation of plant and 
machinery. Dividends Nos. 18 and 19 of 1s 6d per share each 
have absorbed £172,125, leaving a balance to carry forward of 
£90,046 os 10d. You will notice that the carry forward is 
slightly larger than it was this time last year, notwithstanding 
that we have written off an additional sum of £25,000 for depre- 
ciation. In this distribution of profits I think you will agree 
we have lived up to the conservative financial policy pursued 
by the directors in past years, to which the present sound posi- 
tion of the company is mainly due. I do not really see any- 
thing in the balance-sheet and profit and loss account that 
requires explanation, and I will not take up your time by going 
through the accounts in detail; but if there should be any 
matter therein on which any shareholder requires any further 
information, I shall be pleased to reply to such inquiries at 
the conclusion of my remarks. 


IMPROVED CRUSHING OPERATIONS. 


The operation of the reduction work during the past 
year, as set forth in detail in the statements attached 
to Mr Main’s report, fully justifies my opening remark 
that the year 1910 shows improvement in every direction. 
To make this clear to you I wish to make a comparison between 
the resuits obtained in the first and last months of the year 
just ended, that is to say between July, 1909, and June, 1910. 
In July, 1909, with both mills in operation, comprising 200 
stamps, we crushed 24,236 tons, which was just about the 
average for the preceding year. In June last, at the completion 
of the year 1910, with only one mill of 100 stamps working, 
we crushed 30,026 tons. In July, 1909, the average recovered 
value of ore treated was $8.66 per ton. In June, 1g10, it was 
$6.83 per ton. In July, 1909, the total average working cost at 
the mine was $5.32 per ton, whereas in June this year the 
{| average cost was $3.80 per ton. For the year ending June 30, 
1909, the average extraction of the precious metals contained in 
§] the ore was 89.65 per cent., and for the year ending June 30, 
1910, the average extraction was 91.41 per cent., and I venture 
to say in the presence of Mr Main, to whom these remarkable 
results are mainly due, that with the exception of the percent- 
age of extraction the limit of these improvements has not yet 
been reached. (Applause.}) The fact that we have been able 
during this period to crush more ore with one mill than we pre- 
viously did with two is due to the rearrangement of the 
mechanical operation in the No. 2 mill, foreshadowed in my 
remarks at the meeting last year. After a series of careful ex- 
periments Mr Main found that by crushing the ore through a 
coarser screen in the stamp battery, and by providing additional 
tube mills for the reduction of the battery product into slimes, 
he would be able to put the old mill out of commission and to 
crush more ore per day with the No. 2 mill alone than had 
previously been crushed by the two mills working together. 
(Applause.) The saving in labour by the displacement of the 
old mill,.and of expenditure necessary for its maintenance, has 
contributed largely to the general reduction in the total working 





costs of the property during the year we are now reviewing, as 
compared with the costs for 1909. 


ORE RESERVES. 
In the matter cf ore reserves exposed in the mine at June 3oth 
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gold, as compared with 383,269 tons last year hue. 
value of $11.10. At the present rate of crygins oe 
represents only about fifteen months’ ‘sup re : 
shall show you in my remarks on the mine We hay 

fication for believing that further large sunaiu 

posed by further development. In a mine like the R11 
the ore bodies are of such great width, it woul ; 
even if it were possible, to open up these larg 
was found convenient to extract the ore the Be oa 

I told you just now that I did not consider the + Whe 
of operation had been reached, I had in my @ M3 
future costs of mining than of any further aa 
reduc''on in the operation of the mill: for in the 
there is not much margin for further econom ia 

mining, however, the result of discussions I a 
Main, and the suggestions he has made, have satisfied 
if we have the courage to take another big stride j 
tion of working a much lower grade of ore than as 
to-day, the cost of mining operations can be hes 
reduced. As I have explained to you on cany dae 
past, the Main or San Rafael Vein in the F] st 
property has a maximum width of from 120 to1 feet 
this large vein the ore occurs in ore bodies wonalie’ in Wits 
the foot and hanging walls, the intervening ground eset 
other ore bodies of variable grade, and silicified atti | 
mineralised country rock carrying some values | 
has only been the more profitable ore bodies on the foot 
hanging walls that have been worked; but Mr Main nl 
made to me the bold suggestion that in the upper levels of te 
mine—that is to say, over the 286 feet level—we should oI 
vour to take out the entire contents of the vein still oa 
from wall to wall. Now, mining on this scale can be carri 

out very cheaply, and it seems probable that b adopting this| 
method we can obtain a grade of ore which will OW a recovered | 
value of, say, $5.50 per ton, and stil] make a very substantial | 
profit. If mining on this scale and in this manner is possible | 
and I believe it is—you will realise it will enable us to 
bring into account a very large tonnage of ore which up to the | 
present moment has been disregarded, and although as a rile| 
I am indisposed to make suggestions of this nature until ther | 
can be supported by the result of actual work, I mention the | 
matter to you to-day in order that you may not conceive the | 
idea that Mr Main’s estimate of 441,000 tons indicates in any | 
manner the life or total resources of the El Oro Mine. (Ap | 
plause.) | 


| 


THE SUCHI TIMBER COMPANY 


| 
In the matter of the Suchi Timber Company, the board is | 
quite satisfied with the progress which has so far been made} 
by that company in opening out its extensive forests. For the| 
past year it has been making an output of, roundly, 2,000,000 | 
feet per month of marketable timber, or lumber as it is called 
in North America, and so much of this as has not been requined | 
tor the mines in the district of El Oro has found a ready sale} 
in the city of Mexico. For the past year this company ha} 
earned sufficient to pay the interest on its debentures, and, | 
after providing for depreciation on a liberal scale, to show a} 
balance of profit equal to, roundly, 9 per cent. on the share} 
capital of the company ; and with a further improvement in the} 
demand from Mexico city, where the building trade has bee 
very depressed for some time past, we anticipate much larger} 
earnings in the near future. 
PROGRESS OF RAILWAY. 


| 
| 
The operation of the railway which is the property of the | 

El Oro Company has shown very marked progress during the 
past twelve months. During that period the gross earnings i 
creased by 23 per cent. as compared with the c 
period of ‘1909, whilst the operating charges show a decreas 
8.7 per cent., and the total net profit for the year is buy 
in gold compared with $53,749 in 1909. (Applause) 
general traffic receipts, and particularly those of freight, a 
showing a steady and substantial increase, which 1 think wil 
be maintained, and any increased activity on the part of the 
Suchi Timber Company will add very materially to the takings 
under this head in the future. 


DEVELOPMENTS AT THE MINE. 


I feel ‘some little hesitation in taking up much of your tm 
to-day with a description of the mine, for only quite 
I read a somewhat laudatory article in the Press on on 
ject of the El Oro, and the writer stated that the chairman ets 
year to year made statements with regard to the © 
were monotonously satisfactory. 1 am afraid I shall ! 
transgress again to-day in that respect, for during d 
past year we have certainly won results and got the 
still “further improvements, which, 1 think, | paces ate 
mine to-day—at any rate, in my opinion" for 8 
position as regards the future than it has brief to-dal 
considerable time. (Applause.) I must also be 
because Mr Main will be very pleased to answer any ead 
that any shareholder may desire to put to him if you wl 
to the practical operation of the property. re endeavor! 
follow me by looking at the plans on the wall ' Bee 
of the . 






to explain what has taken place during the past year 

ning as usual at the south end, the development up 9 
ore body which runs from the southern boundar y the 
incline shaft has again been quite remarkable, Dut ay 
year we have taken 113,000 tons of ore from reserve 08 ju 









last, you will observe that Mr Main estimates the total at 
441,639 tons, having am avetage of roundly $0.50 per ton in 





for the service of the mill, and: still had im 1 gt this 
30th 156,000 tons, or 61,000 tons more than: we Ma ye 
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velo between 170,000 and 180,000 tons of ore. 
we agg te Evel we have a continuous ore body 1,800 feet 
oath which practically reaches from the incline shaft clear 
tech to the southern end of the property. In the levels 
ow _that is on the 186, the 286, and the 386—the ore body 
‘e equally continuous, until it runs up against what for want 
Or ater name we have called the Carmen fault, and there 
bape body seems to come to an end, or, rather, the payable 
yalues come to an end, and from that point up to the boundary 
line separating our property from that of our friends, the 
Carmen Company, the values are exceedingly low. On the 
286 feet level that ore body is to-day 1,500 feet long, and will 
ve an average value of from $6 to $7 per ton, which we are 
now considering quite a satisfactory grade of ore. The same 
glues seem to be maintained down to the 386 feet level, and 
: far as we can see at the moment they will probably con- 
re to the 486. At this date we have done only a limited 
amount of work on the 486 feet level; therefore I desire to 
with some reserve regarding the development at that 
int, but so far as we have gone it has been quite satis- 
~oaned THE MIDDLE SECTION. 

Then, coming to the middle section of the mine, which runs 
from the incline shaft to the north shaft, not very much work 
has been done there during the year; but I would like to 
point out to you that whereas from the appearance of the sec- 
tion you might be led to believe that most of the ore had been 

stoped out, the stoping being shown by the coloured portion, 
ier are beyond those ore bodies, sometimes on one side and 

sometimes on the other, other ore bodies which have not yet been 
broken, and which will furnish a very considerable amount of 

yable ore. In fact, we are working one stope there now that 
js behind all that work, and has a width of over 40 feet. In the 
north end of the mine that is between the north shaft and the 
boundary line between the El Oro and the Esperanza pro- 

rties—our main source of supply during the year has been 
from the large footwall ore body. ‘That ore body is doing very 
much the same as the big hanging-wall ore body did which 
we worked several years ago. The 286 feet level seems to be 
about the best of it, and whilst I think we can probably break 
it right down to the 486 feet level, if it follows in the footsteps of 
the hanging wall ore body it will get smaller, and probably lower 
grade down to that point. Then on the 550 feet level a considerable 
amount of work is being done during the year in prospecting 
that ore body by the winzes which you will see have been sunk 
below the 1,486 feet level. That ore body now has a length of 
soo feet, a width of 10 feet, and will produce a payable grade 
of ore. Below the 550 a small amount of work has been done 
on the 6s0 feet level, and I am inclined to think that that 
ore body may break right down to the 650. Below that point 
I should not like to make any very precise prediction. Now 
we come to the goo feet level, and all the development shown 
on the section is on what is called the west ore branch vein, 
and not on the big ore San Rafael vein of the El Oro Company. 


—- 
So 


A STRONG ORE BODY. 


During the year we have opened up the goo feet level, which 
showed an ore body of 500 feet in length, 10 feet in width, and 
of a value of from $25 to $50 per ton, according to the samples 
taken from day to day. I think we may fairly put the average 
of that at $25 a ton. (Applause.) On the 1,000 feet level the 
same ore body has been opened for a length of 650 feet. At 
that point it was about 15 feet wide, and will again average 
$25 a ton. (Applause.) I would like to say that very little 
ore has been broken over the 1,000 feet level during the year, 
as we have been rather jealously guarding the high grade ore, 
so that we can always have something of good grade to mix 
with the low-grade ore taken from other portions of the mine. 
Applause.) On the 1,150 feet level a very limited amount of 
work was done, the ore body on the west vein only being 
opened up for 250 feet. We are not able to say to-day precisely 
what its width is, but I think it will be about the same as the 
1,000, and its value seems to be fully equal to what we have 
above. The reason for not doing much work there has been 
the lack of ventilation, which necessitated the sinking of the 
new ventilating shaft at the extreme north end of the pro- 
perty. And in mentioning that I would like to compliment 
the mine Management of your property on the extraordinary 
work which was done in sinking that shaft. (Applause.) The 
gtound was only broken I think in March, 1909, and the shaft 
Was sunk some little distance over 1,500 feet, and completed 
 Lrangth 1910. (Applause.) I have it within my recollec- 
oy at standing here this time last year I told you that we 
- very hopeful that the shaft would be completed by the 

of 1910, and in that respect I have been rather a bad 
Prophet. I hope I am goirig to be more successful in what I 
Say to you still further to-day. 








AN INTERESTING DEVELOPMENT. 


The most interesting development of the year, how- 
ever, has been on the 1,300 feet level of the big 
ven. The shaft is now a short distance below the 
11300 feet level, and the main crosscut has been 
en and intersected the main vein at that point. Where it 
Was cut we found it to be 18 feet wide, 14 feet of which gave 
‘amples of $8 a ton in gold. I attach a very great deal of im- 
Portance to that, for the main: San Rafael vein, so far as our 
the soPment has told us anything, is practically barren below 
f 650 feet level. On the 1,000 feet level, with the exception 

one short little ore body of sulphide ore 25 feet in length, 


the big vein on the level north of the Somera shaft, and south 

on that level wherever it was reached by ‘crosscuts was of 10 

value. On the 1,150 feet level we met with the same results. 

The vein was there, it looked about the same, but ‘it had 

practically nothing in it. But now on the 1,300 feet level 

we find payable values, and the drift that has taken place on 

the 1900 feet level since the vein was first cut has so far shown 
120 feet, having an average value cf $9.50 per ton; and $9.56 
per ton for us to-day is ore of remarkably good grade. Now, 
on that level we have presented to us, I think the most interest- 
ing problem which has occurred since we have acquired the mine. 
As I have just explained, the big vein is barren, or nearly so, 
from the 650 to the 1,150 feet level; but in those lower levels 
we have to deal with this west ore branch, .vein. in addition, 
and the small sketch at the side of the room will show you 
the relative position of those two veins, the big vein being in 
red and the west vein in blue. At the 786 feet level the west 
vein is not of much value, but below that level it shows increas- 
ing width down to the goo, and from the goo to the 1,150 it has 
been proved to be of considerable width, and of quite high 
grade. The big vein dips into the earth at an angle of about 
65 degrees from the horizontal, but the west vein is vertical, 
or very nearly so. On the 1,000 feet level those two veins were 
about 95 feet apart; on the 1,150 feet level they were only 
about 30 or 35 feet apart. Therefore, if they both main- 
tained the same angle of dip they will come together some- 
where between the 1,150 and the 1,300 feet level, and the pro- 
blem before us what is going to happen when the junction 
takes place. 

A VITAL QUESTION. 


Is the big San Rafael vein, with its almost barren values as 
we know them, going to prevail, or is the high grade west vein 
going to set it a good example when they meet, and are we 
to have a large vein of sulphide values below the 1,300 feet 
level? For my own peace of mind I should like to be able 
to give you an answer to that question to-day, but it is quite 
impossible. One man’s opinion is just about as good as 
another’s on the question. The only possible indication we 
have to guide us is the fact that where we found the main vein 
on the 1,300 feet level it has some values,whereas it was barren 
above; but as that intersection was a considerable distance 
south of where the junction of these two veins will take place 
I would not like to attach a very great deal of importance to 
that fact. It is a problem that we shall endeavour to solve by 
development during the current year. It is a vital question 
almost to this company with regard to its future, and you may 
rest assured that we shall try and elucidate that problem at 
the very earliest moment possible. (Applause.) 


THE SAN PATRIC:O VEIN, 


Then I would like to say a few words with regard to the 
San Patricio vein, which is what is called the No. 1 vein of the 
Somera claim. That vein was a very useful discovery. We 
made it at the time when the general outlook was not quite 
so good as it is to-day, and it has produced a very large ton- 
nage of ore just at the very time when we most required it. 
On the No. 1 level of the San Patricio we now have an ore 
body opening up clear through to the northern boundary. 
It shows 1,400 feet in length, about 1o feet in width, and an 
average value of about $8. At the extreme north end it widens 
out to 25 feet in thickness, and is rather better grade, being 
$9 in gold and 12 ounces in silver, or an average of about 
$15. (Applause.) The No. 2 level was previously opened up, 
and gives an ore body of about the same length, continuous 
in grade and of a little better value possibly. During the year 
just ended we have extracted 64,000 tons from practically over 
the second level. We had in reserve on June 30th 196,000 tons, 
against 64,000 tons last year, so that the development during 
the period has been quite substantial. On the third level the 
ore body is not continuous; it has patches of ore of good 
grade, but is somewhat irregular, and in that respect it re- 
sembles very much the north ore body of the San Rafael vein 
which, as I told you this morning, was at its best on the 286 feet 
level. The 286 feet level of the El Oro Mine is the equivalent of 
the No. 2 level on the San Patricio. It therefore looks as though 
we must expect a deterioration in values and probably a nar- 
rowing up of the San Patricio vein below the No. 3 level. The 
indications so far on the No. 4 certainly confirm that view, as 
the development down there has been very disappointing. In 
the south end the drift has been advanced some distance 
further south, and a small stope started, but no very large 
amount of work has been done during the year. I am very hope- 
ful, however, about the south end, for if, as seems probable, 
the San Patricio vein and its mineralisation are going to be the 
game as the big vein, I should expect still further south on the 
San Patricio to come into something resembling the big south 
ore body on the San Rafael. Then, going still further west, we 
have opened up an ore body on the No. 2 vein of about 600 feet 
in length that gives payable values, but, so far, it has or 
amounted to very much; and almost the same thing can be sai 
with regard to No. 4 vein, where we also have an ore body 
about 600 feet long, and of a grade that will just about Pay 
to work. I am rather hopeful about that, as it seems to 
the extension of what is known as the Victoria vein. You may 
recollect that the last 100 feet which we drove on the ee 
vein going north showed values of about $70 per . a i : 
that is all I need trouble you with this morning. Sy “ 
my colleague, Captain H. V. Hart Davis, to second ——_ a 
tion I am going to move, and after I have put that ae ee 
ing, if you would like to ask Mr Main any questions wi g 








—_—_—_ 
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to the mine, I am sure he would be very pleased to reply to them. 
I have to move, “ That the report of the directors, with audited 
statement of accounts and balance-sheet to June 30, 1910, pre- 
sented to this meeting, be and the same are hereby received, 
approved, and adopted.” 


SHAREHOLDERS’ QUESTIONS. p 


Captain H. V. Hart Davis: I have much pleasure in second- 
ing the resolution the chairman has so ably proposed. : 

Mr. Fuller: I have one question I should like to ask with 
ragard to the balance-sheet. I see we own 33,000 shares in the 
Suchi Timber Company; are they paying any dividend? 

The Chairman: No dividend has yet been paid on them, but 
as I have stated this morning the company has earned sufficient 
profit after paying its fixed charges, and making provision for 
depreciation to leave a balance equal to g per cent. on the 
ordinary shares of the company. . 

Mr Fuller: The debenture interest, I presume, has been paid. 

The Chairman: Oh, yes, the debenture issue has been paid. — 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

A shareholder remarked that they had heard nothing as to 
the Diamanti and Trianon claims, and perhaps Mr Main could 
tell them something about them. 

Mr Main: The Trianon claim, I believe, was originally 
secured to protect the possible extension to the north of the 
Descubdridora vein, the first vein which led to the discovery of 
the El Oro property. No development has been done on that 
claim in late years, because the Descubridora vein, as far as 
we know at the extreme northern end of the El Oro vein proper, 
is low grade and rather narrow. The Diamanti lies a con- 
siderable distance to the north, and is a claim on which no 
previous development has been done. It is a question of when it 
would be advisable to take that up; certainly not for the pre- 
sent. Almost any ground in FE! Oro, within reasonable limit, is 
good to hold. (Applause.) 


VOTE OF THANKS TO THE MANAGEMENT IN MEXICO. 

The retiring directors having been re-elected, and the auditors 
re-appointed, 

The Chairman said :—Now, I have another resolution which I 
specially commend to your attention. It is: ‘‘ That a hearty 
vote cf thanks be accorded to my colleagues, Mr Raymond, the 
managing director of this company in Mexico, to Mr Alfred 
Main, the general manager, to Mr Jenkin, the general manager 
of the mine, and to Mr Atchison, the business manager of the 
company, and the other members of the staff.””.. You may think 
that we have from a list like this given to you quite a number 
of managers on this property, which accounts for it being so 
very well taken care of. With regard to Mr Raymond, he is 
now one of the board; he has taken off his armour, and I do 
not think it is necessary to say very much on his account, you 
all know him so well. I feel some little embarrassment in 
talking about Mr Main on account cf his presence t day, but 
he must not complain if I say to his face what I should be per- 
fectly prepared to say behind his back. Mr Main is, with the 
possible exception of Mr Jenkin, the longest resident of our 
staff in El Oro. In fact, he was on the property, and had 
charge of all the metallurgical work under our predecessor in 
trust. Mr Main, therefore, has an experience of the El Oro 
mine which is second to nobody’s, and it is 
which has enabled him to show the quite remarkable results 
that I have put before you to-day. Furthermore, as you will 
see from looking at him, he has youth on his side, and, in 
addition to an active mind, he also has a very active body, and 
I know from my own observation that all the energy and all 
the activity of which he is possessed, both in mind and body, 
has been exerted in the interests of this company, and I will 
guarantee that they will continue to be exerted in the best 
interests of this company so long as he remains on the pro- 
perty. (Hear, hear.) As to Mr Jenkins, I should like to 
say something, for I am sure Mr Main will be the 
first to admit that in the question of the reduction of 
working expenses Mr Jenkin has played a very important part. 
If you look at the statement of costs, and compare that with 
the similar statement for last year, you will see that the re- 
duction in the cost of mining is a very substantial item in the 
total reduction for the year. Mr Jenkin has given to this com- 
pany very loyal and very capable service. He has joined with 
Mr Main in the most hearty manner in seeing what could be 
done in the way of mining more cheaply, and it is to Mr 
Jenkin that we look to make the big reform in mining 
which I mentioned to you this morning, for it is nothing less 
than a success,and I am perfectly sure we do not look 
to Mr Jenkin in vain. (Hear, hear.) Mr Atchison has not 
taken, perhaps, such a practical part.in the operation of the 
property as either of the gentlemen I have mentioned to you, 
but he fulfils the no less important position of business man. 
ager of this company, and as you all know, it is the com- 
mercial end of mining properties that requires the most careful 
watching We can get capable mining engineers, but unfor- 
tunately in the course of a mining engineer’s education people 
seem to think that business is a matter of no importance. Mr 
Atchison was for many years in a business capacity with one 
of the big railways in the United States, and he has applied 
the knowledge and experience he there gained with great ad- 
vantage to the benefit of the El Oro Company. As to the other 
members of the staff I can only say that you can go the 
world over, and not find a better lot of men, a nicer lot of 


just that experience 








to have this opportunity of giving public @ 
opinion. 
Mr Alfred Naylor: I will second the 
greatest pleasure, and 1 thoroughly endorse the 
marks. 
The resolution was aes hae £ Won’ Sigs 
Mr Main: I wish to thank you very much ona! 
kind way in which you have spoken prt Aee.. of ma ae, iat te 
and wait in El Oro. Whatever success we have sttanee 
only been possible by the hearty support and ted has | 
we have always received from our directors and the ont | 
work always done by every member of the staff, Rood | 
The Chairman: That concludes the business he | 


meeting. 
VOTE OF THANKS TO THE CHAIRMAN AND DIRzoTops 


Mr Fuller: I do not think we should be doi our duty if 
we did not acknowledge the very able way in which the chair. 
man has dealt with all the matters connected with the mine, 
and accord him our cordial thanks. I beg to move & cordial | 
vote of thanks to the chairman and directors for their cog. | 
tinued attention to the interests of the company, 
Mr Morgan seconded the motion, which was unanimously 
carried. ; 
The Chairman: Iam much obliged to you for 
conclusion of the meeting. 
The proceedings then terminated. 
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MEXICO MINES OF EL ORO, LIMITED, 


The fifth annual general meeting of the shareholders im the 
Mexico Mines of El Oro, Limited, was held, on the anst inst, | 
at Winchester House, London, Mr R. T. Bayliss (the chairman) 
residing. | 
PeThe secretary (Mr T. Dundas Pillans) having read the notice | 
convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: 1 have | 
once more the pleasure to submit to you a very satisfactory | 
record of the operations of the company for the year ended | 
June 30th last; for you will see from the statement set out on 
the first page of the directors’ report that we have eared | 
during that period a realised profit of £154,990 198 md. Add. 
ing to this £59,400 18s 1d, being the balance brought forward 
from the last account, less {Soo for bonuses voted at the last | 
meeting, gives a total sum of £214,391 148 to be dealt with 
Out of this amount dividends Nos. 4, 5 and 6 have been paid } 
amounting to £126,000, or equivalent to 148 per share. oq 
have written off the cost of plant, machinery, and buildings, by 
way of depreciation, a sum of /S,ooo. Permanent — 
ments put upon the property during the year have invo sr 
expenditure of £7,893 198 2d. There has been reserved y 
income-tax £9,000, and we carry forward a balance of £53,497 | 
148 rod to the credit of profit and loss for the current year. 


The striking features of the year’s work have prot 
creased crushing capacity of the mill and the —_— - oA 
tion in working costs per ton of ore treated. It is due tome 
two facts alone that, notwithstanding we have ppt 
a grade of ore of $10.21 per ton recovered Mea 
with ore of $12.44 per ton in 1909, we _ cael 
to maintain the profit realised in that year. a Ard 
year the mill has treated 136,372 tons, an increase po 
tons compared with 1909, and the total working oon weil 6 | 
undertaking have been $4.75 per ton as were ° 
per ton in the year preceding. By reason oF | Ags oh 
efficiency in the reduction works and decrease im as | 
operations we have been enabled to treat a lower eras pig 
and the continued success of the compet a , | 
judgment, on our ability to make still further imp | 
in this direction. It is, in fact, to the low eae | 
Mexico mine that we must look for our pro - Ned 
rely that all the energies of oo mages oa he 
to such improvements in mechanical and _" popes) 
and to such economies in the general opera a Prag | 
will give effect to this policy. Emphasis is a n 





THE YEAR'S WORK. 
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rer of 
ment I have made by a consideration of Mr mee Sich ate | 
ore reserves standing in the mine at Lead eon” | 
iven at 283,735 tons, having an average . a ~ , rosa, 
Sass per ton. Now, in view of the fact tha at the | 


Mr Main’s estimate on June 30, 1999, We ae ced this tine | 
present time, roundly, 92,000 tons more tha cree we have & | 
last year, notwithstanding that in the peary 7 :| 
tracted 136,000 tons, I regard his estimate @ yt opinion tht | 
but I cannot refrain,from offering you my a ws of ore & yee | 
for a property which is treating meet unless there a 
283,000 tons is not an adequate reserve toc pill of 
unmistakable indications that the future et to it ftom 
mine will not only maintain that reserve, ges 
year to year. 


THE INCREASED CRUSHING CAPACITY. 


In this respect the increased crushing eer from the 
which I have drawn your attention is no's [ an ra 
manager’s point of view, an uml less 

out to kg last year, our original yoo of the 
capacity of this 4o-stamp mill was four to se Pye 7 
arrangement of the mechanical operatio os 
shadowed in my remarks at the last meeting, 
the crushing capacity to nearly to tons per 











fellows, than we have got at El Oro, and I am only too pleased 
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iginally intended, or, in other words, that we have in 
“converted a 4o-sta mill into a mill of 100 stamps, 
| <4 for a property of this size a mill of that capacity is a very 
j and burden. 1 draw your attention to this in order to point 
bev that in fulfilment of our duty to get the best possible 
esults out of the equipment at our disposal, we are being 
|<" sistibly driven to working the mine at somewhat higher pres- 
} aerest I consider desirable, and that it therefore becomes 
| incumbent upon us to spend still larger sums upon the 
1 development of the mine and to increase the reserves at our 
} sienosal in order to keep pace with the increased demand thrown 
an us by the greater efficiency of the 4o-stamp mill. 


INTERIM DIVIDEND. 


| have to announce that the directors have this day declared 

an interim dividend for the quarter ending September 3oth of 
I 4, 6d per share, payable, free of income-tax, on the first day of 
Ptober. This is an increase of 6d per share over the interim 
| dividend paid for the concluding period of the yeay ended 
June goth last. After providing for the usual expenditure at the 
mine during the current year on permanent improvements and 
making the usual provision for depreciation, income-tax, and 
so forth, the declaration we have just made leaves a surplus 
of only a few thousand pounds out of the realised profits for 
il the first three months of the current year. In view of the fact, 
however, that the accounts now submitted show a sum brought 
forward of £63,000, which is fully represented by cash on the 
other side of the balance-sheet, such reserve being sufficient 
in our judgment to provide for any contingency which we can 
foresee, the directors see no justification for retaining a larger 
surplus. The profit has been earned and the money is in hand ; 
and under the circumstances we think this larger distribution 
should now be made, but you will, of course, understand that 
the directors are not thereby pledged to maintain this rate of 
{| dividend. If everything goes right until the end of the year and 
if nothing happens to interfere with the regular operation of 
the property, and if we see our way to maintain the present rate 
of output, similar interim dividends can be declared, but not 
otherwise. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr R. M. Bird seconded the motion, which was unanimously 
agreed to, without discussion. 

The formal business having been transacted, a vote of thanks 
to the managers and staff at the mine terminated the pro- 
ceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


-—- REeceipts.———,| — —- Receipts, —~ 
\Apl.1,'10, Apl.1,'09 Week Week 








eee nara ery 
Under Military Works Acts, 150,000, \ 
oo Public Buildings ae coker ™ ox 
Under Public Offices Site (Dublin) Act, = ie 
Surplus Kevenue, 1907-8, applied under ™ - 
Section 9 of the Pieenes het, 1908 | 
a Advances repaid (excluding : 
in 1903-10 £1,500,000 off out of 
Surplus Revenue 1907-8) ............ 
Ways and Means Advances repaid (in- T a 
cluding Treasury Bills in 
Fo SPR ARMS 316 Roca its ; 26,000,00¢ 500, 5,000,000 as 
122,531,482) 68,491,463, "8,087,137, 2,810,008 
Balances in Bxche uer :— ae eee “|Inc.orDec for Week 
an ° on Serer ee ee eeeeee i 8,739,281 5,34C,490;— 17)\+ 731 
Bank of Ireland kdecpodahatianationt 1,122,516 729502 — les 899.-- 112.008 


| 961,797] 069,992 TST — 81.277 
Treasury Bills outstanding on September 17 — 
Bills issued by Public Tender... - = ‘vdlibdliesedliias ‘ 14,100,000 
Bills otherwise issued 





Treasury, September 20, 1910. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


ROYAL ‘Total Funds £16,630,262, 


FIRE, incLuoinc LOSS OF 
INSURANCE _ pror'its, MarRine, LIFE, 
COMPANY, 


ACCIDENT, BURGLARY. 
LIMITED. 





HEAD — ( 1 North John Street, LIVERPOOL 
OFFICES ‘28 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS ~ ~ ~ £6,200,000. 


PIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY 
PROPERTY OWNERS’ RISKS, THI2D PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED ON THE MOS8T 
FAVOURABLE TERMS, Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 














to to ending | ending 
| Sept. 17, Sept 18, | Sept. 17, | Sept. 1s, 
- ae |__I910. | 1909, | 1910. | 1909, 
Balances in Exchequer & . | & é 
Ist April :— | 
Rank of England ...........+e0..| 2,071,120) 5,080,368) ee } oe 
Bank of Ireland ............ese0+.| 160,128) 1,270,059) 

REVENUE. __ 2,851,248) 6,350,427, os 
SE tinécess covecussscediabenes | 14,661,000, 13,814,000 _ 438,000) 431,000 
Excise COCO oo ee eeesereeeseseseeseees } 18,163,000! 13,599,000) 1,152 200) 1,257,000 
Estate, &0,. Durios { 12,460,000! 10,865,000 $22,000} ‘212,000 
Banpe . he eninge 4,436,000 3,644,000, 52,000; 111,000 
House Duty 222000200 F]2%240000, 330,000 10,000) 
puperey and Income Tax ............ | 30,527,000; 4.744,000, 122,000 3.000 
PIAA: scitncndhaactattieent | 10,180,000 9,630,000 670,400} 620,000 
IED xes<v+ssncesthieiaieaints | 185000] 175,000) «- «=|: 
TS Suez Cana! Shares and, 7 337 

SN Gs cnsencuudishandiades 6313 651310 «-. | 
Miscellaneous 2... 0 ooo s sees, 1,378,716 858,718 _—94,625)_—-94,394 
SM neseduntéclscddihecéaante | 94,927,029 58,311,028 2,961,625) 2,728,751 
Total, including Balance.............. 97,758,277 64,661,4 Ges 
OTHER RECKIPTS Scan tea mers ee 
nt of Advances for Bullion .. 740,000 200,000 


of Exchequer Bonds under 

the War Loan (Redemption) Act, 1910 20,895,002) 

Under Telegraph Acts, 1892 to 1907 .. 

Temporary Advances, Deficiency .... 

Temporary Advances, Ways and Means 

(including Treasury Bills £9.500,000 
— and £7,500,000 in 1909-10) 11,000,00¢! 8,000,000! 


iieieescsesonstiedassabiids 132,395,279, 74,561,455. 3,461,625) 2,728,73, 


Ri 200,000). 
2.000000, 1,500,000, :: | 


EXPENDITURE AND OTHER ISSUES. 








Total Issues out of the Exchequer 
to meet Payments 


























-— Isevss. — 
‘Apl.1,'10,/Apl.1,'09,) “Week | Week 
| to to endin endi 
| Sept. 17,| Sept. 18, | Sept. 27, | Sept. J 
Sr 1910. "| 1909.| 1910. "| 1909, 
National Debt Services 10 72569) ~ 
WL. -cncotnswashind 18,424) 1 44,456 - 
Deelopment and Road Improvement! — rans 
SARS SRT ah teeta 10,000 * ee = 
ye Loca! Taxation Ac.! 427 al 
titer hinanest and 1 621,008 
Sony Cgusolidated Fund Services. ...| Seed sail 
PED Necdchiickchacscoac. ca _2,615,000) 2,189,000 
NOTann sii. °°" SR I: 
prrAdvances for Bullion ........... e 
deagenees for Interest on Wx- 
Bonds under the Capita] | 
Yer Frere (Money) Act, 1904 wa ae 
Per War port sae ersees 2 Biche 
Ueda War Loan Act, 1900...... 6 ’ 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, fo 
the week ended Wednesday, September 21, 1910. 


ISSUE DEPARTMENT. 


£ £ 
badewe .. 56,070,790 Government debt.... 11,015,100 
aoe oe | Other securities .... 7,434,900 
| Gold coin and bullion 37,620,790 
56,070,790 | 56,070,790 

BANKING DEPARTMENT. 

£ £ 
’ capital .. 14,553,000) Government securities 15,265,770 
> oe ne weeee 3,689,079) Other securities .... 29,111,810 


Rest 
its* .... 12,485,785} Notes .......... see 28,434,796 
Saas oandie oaeans SNe, Gold and silver coin... 1,470,434 


Seven-day and other 19.326 


eccccece sauna caaimmi 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


E. M. HARVEY, Deputy-Chief Cashier. 
Dated September 22, 1910. 
The following were the changes in the principal accounts when 
compared with last week :-— 


Circulation (excl ading 7-day and other bills) .... 
ee ae eeeeeeeee Saini ibehaie detloih eaae 
Government securities .....essrerseeeees “ee 
Other securities ......++-- 


Rest Perret Cee el ore 








Reserve eeTOTTETEIOIT tt Sie 
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| firmer, but the rate for three months’ 


The following shows the amount of circuiation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended September 21, 1910 :— 





} | } ° 3 
| Gola ee Securities i 


in from in 
rane (Cote s and pbeead er Bank Post \Deposite | Banking | Reserve. 


Depart- 

Export. 
= 
| 
} 


ment. 





a 
£ baad % ? 

‘175,000 in’ 28,697,050 142,599 60 806,102 32,148,301 a 
393,000 in; 28,852,150 \66,957,867 55,905,815 31,082,101 ~~ 
28,560,075 62,094,175 48,874,335'31,262,832) 50g — 

35,000 out) 28,414,820 60,891,356 47,724,305 31,2 ‘3,305 

FT soa. sas, 44,000 out, 28,611,850 ‘59,442,698. 47 014.820, pny 514 — 
Aug. 339,016,747) 540,000 out; 29,058,995 (56.812,348' 46,460,10€'28,408,252| 50 |— 
10 39,382,894; 25,000 in| 28,659,955 57,118,272) 46.0180 2172939 
238,000 out; 28,412,930 56,296,236! 44.430,518 |29,959,033 
28,313,275 57,832,848 45, $65512 50,465,790) at 


7 Satses 
24 40,329,065 82,000 out 
31:39,931,479) 377,000 out} 28,626,100 57,734,305) 46,228,156) 29,7; 
Sept. eae 513,000 out} 28,263,045 (57,011,395) 45 571,198)29,687,987; 52 |— 
14)39,708,972, 510,000 out 27,654,330 57,076,949) 44,829,93 ¥6 30,504,642| 532|— 
27,635,995 (56,021, 404; 44,377, oe, name S38) - 











1910. £ 

June 29 42,396,351) 

July 641,484,251) 
13 41,372,907 


pay yn j 
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Stock Exchange Pay Days. 
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Date 

; ese 

an. ~ 

May eeeeeeeeee 
29. eee eeeeee 

July = ecenccoegs 

Aug. pace 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 














At corresponding date | Sept. 26, | ' Sept. 25, | — 25, | — 22, | Sept. - 

with the present week. | 1900. 1907. 1 
a (excluding £ { £ £ £ £ 

t bills) ........ 29,500,690; 29,179,375 28,802,685 28,967,905 27,635,995 

Public eposits ...ce.csee- 5,916,608 9,301,989. 7,639,534, 8,998,306 12,485,785 
Other deposits ............ 39.121 034 45,264.594 44,292,844 45,709,787, 43,535.619 
Government securities. ...| 10,754,424 14,358,076, 15,532,293, 15,329,192 15,265,770 
Other securities .......... 402,545) 30,605,515, 26,500,151 22,768,640 29,111,810 
Reserve of notes and coin 24,382,32], 28,039,292, 28,218,155 28,891,210 29,905,229 
Coin and bullion.......... 36,107,411, 38,768,667, 38,570,840, 39,409,115) 39,091,224 
Proportion of reserve to | 

re 54% | iz . » | 529% 538% 
Bank rate of discount .... 4% | 7% | | 28% 3% 
Market rate, 3 months’ bills 4 a 1? # 238 4 
Price of Consols.. ...... 985, Bb shi b3 ey Sa 
Price of silver per oz...... tad Sldd | 23had 23¢ad 24¢ad 
Average price of wheat ..| 28s 4d , 3ls 5d | 3ls 74 33s 64 Ws lid 
Exchange on Paris (short), 25.25-20 | * a? -15 | 25-113-139, 25.133-162, 25-22-25 

— Amsterdam (short) 12,2}-23 1G | 1218-12 12.2- 23 oy lg-l4 


— Hamburg (3 ——— 20.70-74 20.78. | 20.5842 , 20.60-64  20.66-70 
Clearing-house return .... 144,739,000 264,162. 00 187,017,090 210,653,000 270,874,000 
The amount of the *‘ other deposits’ compared with the ‘other 
securities,’ showed in 1900 an excess of {10,718,491, and in 1907 
an excess of £14,678,079; in 1908 an excess of £17,792,693, and 
in 1909 an excess of £16,941,147. In 1g1o there is an excess of 
£14,423,809,., 

In 1907, the Bank rate was 4% per cent., and the return was 
a very strong one, though the reserve had lost £717,000 as com- 
pared with the previous weék. The discount market was a shade 
bills was only 33 to 
31# per cent. The lack of business on the Stock Exchange this 
week was very pronounced. Prices, however, kept tolerably 
firm, 

In this week of,1908, the Bank rate was 214 per cent. The 
Bank return was very strong, and day-to-day loans were easily 
obtainable at 14 to 3% per cent. The discount market was in- 
clined to be slightly firmer, but best three months’ bills closed 
no better than 13 to 17% per cent. On the Stock Exchange there 
was a heavy slump in Americans, followed by a recovery, 
other departments remained firm. 





cent. 


under 1 per cent. Discounts were rather harder, 


but 


In the corresponding week of 1909 the Bank rate was 2% per 
Money was easy, day-to-day loans being obtainable at 
best three 
months’ bills rising to 1}, against 1% at the end of the previous 
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Sept. Ws neidicdiie 
Total, 1910 ...... 
total, 1908. 
Inc. or Not 
in 1910 .... { = a 
Gross total in 1909} 2,129,205 7 
Do 1908 ........ 1,672,498, eo tr 
Inc. or Dec. {|/+ 456,707 *e ss 
8. ae! ™ 
* The fourth fell on 1 Sunday. 
PROVINCIAL CLEARING RETURNS, 
‘1910. | 1909 | tne De 
Jan. 1 iia 10 oe : ~ 
an. Sept. 10....../210,281,900)195,908,.400 
Week ending Sept. 17..) 5, 164,300, § ‘er 700 4. 
Total to date....../215,446,200 200886100 +14 
LIVERPOOL— ae & 
Jan. 1 to Sept. 10.......|154,101,200 136,339, 
Week ending Sept. 17..) 4,086,800 3 sano 
Total to date...... 158, 188,000 140,338,300 +1 aril! 
BIRMINGHAM— 
Jan. 1 to Sept. 10......| 42,122,900 40,443,900, 
Week ending Sept.17..| 1,044 500 952,700 
Total to date......| 43,167,400 41,396,600 +1, 
NEWCASTLE-ON- | 
Jan. 1 te Sept. 10......) 33,346,400 32555800 + 
Week ending Sept. 17.. 819,200 —977,700— : 
Total to date....../ 34,165,600 33,53 533,500 i+ § 532,10 
BRISTOL— 
Jan. 1 to Sept. 10......| 21,845,000 21,484,600, 
Week ending Sept.17..| 567.000 519,000 + 48,000 
Total to date......| 22,412,000 22 003,600 + + 408,400 
LEICESTER— 
Jan. 1 to Sept. 10......} 9,086,100 8,542,300 + 
Week ending Sept.17..| 218,300 = 224, mae 
Total to date......| 9,304,400 "8,767,100 « 537, 








The principal items in the latest weekly accounts p 
by the leading Continental and the New York Associated 2 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 






















Assent 


Government securities ... 15,704 
Discount and advances.. 


Sept. 22, 
| 1910. 


£ 
Coin and Salibee+ Gold 135,184,000 135 085,000 146,129,000 + 
Silver 35,921.000 33, 


_ 53,019,000 54,014,000 44 1146000 - 


| ’ ‘Comparative Incress 
Sept. 15, Sept. 23, ——— 
; 1910. | 1909. | .% ae, Last Yess 


000 36,104,000 + 
704,000 15.704, ‘000 15,704,000 


oo | 




























































































eee rene emene 





week. The Stock Exchange was dull and quiet. Notes perssovesnacrT: 200,986,000 202,548 200 198,771,000 - + 228500 
Go t deposits....| 5,019,000 5,222,000, 10.896,000 — . 
BANKERS’ CLEARING RETURNS. Pavate depontea :**| gaei7000 21,610,000. 250190000 + 
The following figures from the official returns show the 2 acres Be 
F ITALY. 
amount of bills and cheques cleared at the Bankers’ Clearing- =. 7 ar Last 
house. S ial da 1 | Aug. 10,; July 31, ; Aug. 10, 
pec ys are given separately, together with the 1910 1910. | 1909. | Week } a. 
total i increase or decrease to date in each case :— ASSETS. £ £ 2 51000 | 
| : c tr eae oo toreeereeecess Prete re loss + ad : ben 
w ountry | nland bills ......sesees = 
auht Saling Town Clearing. | Clearing. | Total. Foreign bills esestessee 2.775.000) 2,655 000, 2/626,000,+ 12 
1910. ; r AAVANCES «sseeessneeeee) 3,998,000, 5.460000, BIO 
Fanuaty 1 to Jaly 27. ......| 7940835 ton | 686,024,000 8,626,059,000 Government securities .. 6,092,000, 6,065000 6, | 
€ ee eoctes Ay } siSa0e om 18,934 000 287,383 Note circulation .......:| 59,112,000 
wie ete. 261.847.000 Tp pa panne Current accounts........| 3,208,000) 3,385 
Ledtmsesboo td 192,102 000 | 31.796 000 | ptt Deposits at notice ...... 4,811,000) 5,458 
3 GdchaCetood.. 242,835, ‘ 5,000 4 
September a Sagied -3<eh 2009 200 ys | pry tnd BANK OF SPAIN. 
; | 4 
Total, 1910....... 9,779,285. 000 | 467,200 | — 
Corresponding woial 1909".|  Sertzoio0 | Tyesesamn | AEEATEROR | Gold -oeeeveaa-eeeereene 
or Decrease in { | + 908,084.000 |.+ 105,899 300 \+ 101585540 Loans and discounts .,,. 
Sopsssssecsenrest: = WMH = 13558% |= 051% Bpanish 4% stock. «..... 
Gross total in 1909 |........ --12.431,253 000 1,094,193,000 | 13,525,446000 | > tions, eo, eee 
wert senes bP odde ced 11 056.096 000 -|  1,064'266.000 | 12:120,362.000 - _ Lrapiarirs. 
ee ers tt 1/57$187,000 | + 29,927,000 | + 1,405,084 000 | Cireulation..... aah ets 
Perse eeweeesewebin = 1244 % aS 281% = 11°69 % Deposits oa current) 
. accounts 
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BANK OF RUSSIA. 
|i— a7 IMPERIAL BANK OF GERMANY. 
ug. Sept. 15, t.7, | Sept. Last 
} 
sept. 1/18) Boeke e, (seps.1/4,! Lest Baia , ~ 
| O910. 1310. F909. | Week, (Vast Year. pry “ia 2 Week. |Last Year. 
p ‘ b peend baliien --..... aA + os & 
Discounts and advan ; - 
| Assets. |12n680.0001122.684,000114,189000 —_25,000|+ 8,470,000 isn divas) A77A000) 51,734 008100 $ 05850 + 1.0.00 
ae ne ‘! 25,711,000 20,537 ina +3,174,000| + 3,999,000 Hotes in clseulation soee| 75) 16,947,000} 75,271 900! —1 + 438,000 
| Dalene dst coin} 7. ’ 200,000/—- 474 000 Vurrent accounts. .......| 33.202,000| 29.378,000! 40,764 000} + 3.824 200|— 
) Silver ane ed short loans) 30,545.000) 25. wer $4,725 0001+ 878,000 | Note circulation be ne 
; 000 
Pan and advances 15.573 000] 14,51 +1,062 000 + 4,352.00 | against 22,377,900 below the legal marina Inst Gees, exstion 4,668,080 
ae ee ewaee| -8)133000] 805 7,528.000+ 82000+ ¢ 
= ceseeseseeee| SLES) SUELO SOOT asamual’. fentee NATIONAL BANK OF BELGIUM. 
due b 
Belences 20° | 953,00] 4,557,000 1,816,000 —3.598,200)— 857,000 \i8ia ‘s ako -» “tt Won wade 
ASSETs. : ons. 
212,373,000)207,573 194,166,000 $4,800,000 +18,207,000 Coin and bullion .. . & 
8a Coen on En coseeres "emo ‘iii. 6,378,000 — 158,000 + 1,542,000 
Note in eieulaticn aad -121,951,900)118 096 107,241 000 + 3,835,000 + 4.¢ 4.¢90,000 ote UMABUEIRS. “I 000 23,923,000 — 93,200+ 452000 
of the bank...... | ee otes in circulation ....| 33,011,000 32,557,000 29,861,000 
Capi nd oo | Current acco + 454,000 + 3,150,000 
DepOei gee ceesesenee| 47,925,000) £0569 pee oe 2.340000 | SRCO00 _S56S000_ SARI — TOS000— 704,000 
B cccses 2 | 23,26 1,266,000}+ 559,000) + 12,560,000 
aan wc fence | “4i932,000| 4.81 6,753,000 + 119,000 —- 1,821,000 NETHERLANDS BANK. 
Balances due to branches 8,259,001 5,228, 7.521000 +2,951 anos 438,000 | li Bis 10, “ea | weet. ee 
Aes A | ee Last _— 
212,373,000|207,573.000} jean +4,800,000| + 18,207,000 | Coin and bullion—G 
a , onset age aa sas + a — Sea 
BANK OF SWEDEN. iscounts and advances) 11,206,000 11,551,000 10,025,200 — 125,000 + 1,181,000 
(as Notes in circulation ... .| 22,438,000! ame 
Sept. 17 10, | Sept. 18, ) Deposits ... —t 56,000) — 433,000 
| 10. “io. iba. ; Last Week! Last Year, | 268,000 76.000 
Assets. £ £ 7 
Geld cssseezsesoseeesse:| 4,448,200, 4,448,000 4,382,200... = |+ + 66.000 AUSTRO-HUNGARIAN BANK. 
Balance abroad an } | 
A ere | 2.224,000 2318200, 2202000 94,000+ 22000 | Bo. | “ho ‘val kp tod et ~ 
gretish and foreign| 17730001 1,77 | ASSETS. £ 7 | —_ pan | Da 
¢ securities; 1, +773,000 702,000 i+ ] a 
pepants and loans ....| 777100, 7/598,000) 8,119,200 + 177,000) ~ ae ee eu 2.508000 sion 4 viees ‘000 — 2,008,000 
Discount : advances, &c.... 31,497,000 52,689;000| 18 300 
Notes in cirealation ... -| 10,407,000) 10,428,000 9,684,000 — 2000)-+ 723,000 LIABILITIES, -11 i$ 1s,01-b00 
Deposits at notice ...... | 2,023,000} 1,956,000! 1,872,000+  67,000/+ 151,006 | Circulation.......... «+++; 89,717,000) 90,385,000 82,845,000|— 568,000) + 6,872,000 
Sit HOME RAILWAY TRAFFIC RETURNS. 
vos Halt, 1910 Div. 4 Recel ts for Week i 3 z 
Revenue ’ Poa ¥ i ea ga we vr iitle Cost | E Aggregate Receipts this Half-year. 
=gic ame 0! way. a 2m |Hn | ee | Een ween otal Miles ¢ : 
ie Be chirges =& 58 ARLE 3 if? 5 Week. | bn © | & | Pamengern Re Goods, be | thie Half-year, | 
‘ “By Be am | Sos i 55 1910 1909 Mile. | —_——_- ——_-- sidan a 
elp._penses. a= : BRE. S i | 5 “joi. 1900. 1910. | 1900 1910. | 1909. | 1910. | 1909, 
2|2@ | & |%'%|_Eyeuse asp Weise. | 2 @ |e te iy Se 5 ae | l Ge oa 
5235, 94464 6) 7 Barry oo. ee... ceeeseee ee pent en . whl Bs on ae 
re 3,724 36,847 nii.| nil. Brecon and Merthyr...... | baal ries| "BHF "P28 3 37 'sees8 Is) Se S38 see ee 
msn) $451: nil ull. Cambrian --esesesecene, 4.705 3.076) 7.782| 7.632 28 23 BSL OS 78S 681319 301670 20.250| 108923] 981558] 280)! 280 
gaz Scr 1 34 ty and Bouth London :) oo) Soot, Rois sas 41s, 0673 23 | ss ss | ee ete “a “4 
107,05 1g Furness .......--.0000-0-- 506 | 8 SL 13501 73, ees] ones 
SAM) 7861, 055 nll. atl Great Centrai ........-... | 7/609) 60'300| &7'900| Be'200 143 158 BOLSOT Dek a Si.6ie 81.389) 75566) 136762) 106.78 138) 138, 
18 8 a20,076 ¢ ” i Great Eastern - tise | 70,300, 48,400 118.700 112.400 93, 93 55,267 65 870, 38400. $0 ess. 709 480,300 1,372'800)1, 334,700, 1,208 1 20a 
(823 779,214 42 3 Great Northern ..-..2...: | 84,900, 70,600 125,500 122,00 124 122 71,029 924 716,100 703,100 Pe, 100 
igs 22945... Great Northern and City | 11338. 11285, 382| 36? 840,466 7,30 14a a0 Aig. 40 108 cy 
MB. M6 160H-s<7 7°” Great Western SLOT on ennene, 81,600 145,00 20000 ane 00 23, 2 fzoue 1214 1,936,000 1,887,000 1,483,000 1,436;c00 3428000 $203 90 2,908" 2,066" 
es m4 ene ss # ——ry | Ry a 000 ois oer Lys 806 205 202 118,051 834 | 808,801 785,183, 701,518 601,781 eae ee 5054 532 
Inna 638363 8 §° (London & South-Western | yere00! St400 107,809 104-800, 10s 108 60.108, 139° “eesteao "sie: 700 1,798,900 1.78 $5,000 1,868 1 Sy 
BAG 482,451 TL 5 ey hton & 8. Coast | £4,525, 17,508) 71,925 70.590 148) 148 75,468 110 | 685,618 670,852 187,887 i010 198 mo ‘tergeg aa sat 
wie 6 si9| ah rn" | Mtyyore a eect 11,032) 2,826| is 12278 171, 161, 72,458,123 | 177362 ne a in 
31,560 1597 | 2,303 57/ 55, 22,075| 156. ms = "610! 
IIe 25.416 1 1b Metropolitan eee ee 
Bi We 3, ececeopcs ci =| 0) 10 wel Me | el anes | Mel wom, a a a 
weno ty i2  eeeateapopieesisce "| g7:600!166;600 253/000 25:00 175! 173 85,887 62 a oo 0a om aah eS L411 
totes Wooo 6 |S \ete beeaee | Tes rt eae 162 119, 4542 1234 "04,865 “955,142 2 442,648) 1,439, 283 (2)438,5"3/2, 304, 425) 1,725 1 
T2788 122,351 44 | 4 it *Beforhive— ii 6,400 12,200) 17,606 17680 8 8 4a.396 2 731590 ez? ae 122564 Prine ns. aos") sa! 
ieee Pa ee eae a 17.730} 16,146 
me 12635 ‘. . Ehondde & Swansea = ‘ins 1,780) dis! bas Ses s $33 a 10,559 10,803 17,610) 16.188 | mis : cer} ‘St | a 
W066 35,207 95 9) Rhymney ........-.-0---. “ re | 16 
sii itr i | 8.-Eastern & Ohat. Rail. 88,722 ae 50 058 173) 162, .. | - 1,065,880 3 ens sole) eaetmasmeneel as on 
| 12,703 4 i“ ‘Taff Vale... seeeenees| 4.490) 16,366| 20,856 19,992 168 169 99,270 754 | 55,571 58,520 am 150,040) 214,811] 208,560 1264. 1244 
. 3 * i j 
Df el na Wiss] BEE snare) ones! one me) a | omo| guneusl suns’ aie aengst Zon'300, 295800 4434 seas 
| i: @ of *| 6,090) $540) 20, 20,650 10,330, Si, 31, | 8? | 795120, TP430, 336 336 
- | * North Brio #7225 1) Sa 6 "B89 103.002 Ba nl st | sosme ie ait Mitel BE said 
eed ola hie wee Feoets Sao yee ye g 
HUE er ot, Botend Goi Down! ed tal amal bam gl ae | Buel OA tat gael eel 
gia ESE eed waisa| Hobs HSba| Gan ees S| ERR RG MAS SS AS a ah 
: | 'g . . C 698 363,256) 
Ul,a86| 125,488 5 | 3 ‘Midland Great Western | 5,196) 7,087 12.285 11,739, 21] 20, 15,804 : eS Bee | oe 155803, SAS a | ie 
= aeRO ' ’ 
| * From Aug. l. a On “Lytlaiica Preference Stock. 




















Receipts 
} 1910. 


| | | #2 
bes Total Receipts. | a £3 
~J910. | 1909. 
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t The returns for last year do not include receipts from the Mexican Southern Railway. ’ 
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U,8. Government de- | 


ResERVE (Specie & Notes), 68,812,000 


Legal reserve............ 64,118,000, 63 824,000 67,769,000 +° 294,000 — 3,641,000 
Excess of actual reserve; 4,694.00) 


day during the week :— 
Week| Sat (Mon,|Tues. Wed. Thur. gay. 
& Bi, Sh Se Bi. wk ee 
inne snpnoneseuehins’ 3 a he 
Market rates of discount :— | | 
Sued tec] my at late aaa gate a2he aah a 
in sndasepesoosieass (2 
PE cansdpeosesedecs EY \3 ry i ; # ; Sa 
ERNE Es sodeasacnccncenss 38 Sek B3es 83H 3 3 
—Day to day .....c.ceee. 1 ifs lle ig ak ai 
Reto vteey See apepenenS m lg alk alt 32% anh ila 
Fortnight (at last Settlement)... 5 3 3 3 3 3 \3 
it allowances:—Banks ..., 1 ik 1 ils l in ih 
iscount houses at cal]........ 1 HY i L i H 4 
} Atnotice ..... neeeree eee coeee il? 1 a 1 il il 


|| understand has not yet been sold. A reaction of 4d occurred 

















+” 66,000\— _ 694,000 
254,772 900 252,558,000 265,514,000 + 2,414,000 —10,74 2,000 

9,038,000 8,972,000 10 348.000 + 66,000'— 1,310,000 
‘256,474 000 271,078,000 + 1,178,000 —14,604,000 


332,000 342,000 + 2,000 


8,000 — 
69,794,000 69,288,000 — 982,900/— _ 476,000 


ewe eee ewer eeeee 





pan.00) 


5.976,000| 1,519,000 —1.276.000' + 3.075.000 


BANK OF NORWAY. 
| Sept. 16, Sept.7, | Sept. 15, | 
|. 4910..- |} 2910, | 1909. 





Last 
Week. Last Year. 
' 5 £ = £ £ 
| 1,810,000, 1,951,000 1,753,000— 91,000+ 87,000 


foreign bills .......... 1.501.000 1,469,000 1,437,000+ 35,000+ 67,000 


Foreign Government se- 


|| RPS ees ae 542,000 542,000 629,000 -. (— 87,000 

Discounts and loans ....| 2,798,000) 2,784,000 2,584,000 + 14,000+ 214,000 
LiaBILiTIEs, | 

Notes in circulation ...., 4,511,000) 4,515,000 4,155,000— 4,000+ 356,000 

Deposits at notice ....... 358.000 370,000 369,000— 12000— 11,000 





In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 84, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the france, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 


The subjoined table shows the rates guoted from day to 








The following is a comparison with previous weeks :— 





























£ a Bank Bills. | Trade Bills.* 
| $s | 
(Ex \s Months.|4 Months.|6 Months. 3 Months. 4 Months. 6 Months. 
en Lets || s |= |e 
May 21.84 Ste RH ia” -_ a 
Raa me dole ir als 
act | | | | | 
M../3, 3! 2 m3 64) |3 3 
July 1.13 | 1 2 2 | 2 (2 
8. lie | 2 23 | 2 E: E 3 
15..{1h | 2 E 23 |2 | 22 a 
i “lak a a 
Aug. ah ry oF F aim 3s alist 
33..8 313 ‘e 33 nm 
ways ta 1g le |g le 
Sep. 2../2 (Sit | 13 4 4,34 4 
12--|12 | ;38 3} 4 | 3 : | 33 4 
ua 2) 3 ils 34| 3 ais * 1) 33 3 
* These rates trom those current on the very best paper to those paid 


on bills for which the Bank rate is usually required. 

The following is from Messrs Pixley and Abell’s Circular, 
dated September 22nd :— 

Gold.—Bar gold, fine, 77s 94d per oz standard; United States 
gold coin, 76s 5d per oz, nominal; German gold coin, 76s 5d per 
oz, nominal; French gold coin, 76s 5d per oz, nominal; Japanese 
yen, 76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 2444d per oz standard; ditto two 
months’ delivery, 243d per oz standard; cake silver,-263d per 
oz; Mexican dollars, nominal; quicksilver, £8 12s 6d, 3 per 
cent. discount, nominal. 

Messrs Samuel Montagu and Co. write on September 22, 
1g10, respecting the silver market :—‘ The silver market this 
week has been slightly more interesting than recently. Buy- 
ing orders from both India and China, coming on a market 
somewhat scantily supplied, resulted in a gradual improve- 
ment in the pricetrom 24} for cash, and 24,*; for two months on 
the 16th inst. to 24} and 2444 quoted on the 21st inst. On the 
latter date, considerable purchases were made for the Indian 
Bazaars, induced by the fear that the Bombay speculative 
group may insist in calling up all the silver that is due to 
them on the settlement, which takes place on the 24th. 
Calcutta has also bought moderately. On the 21st inst., 
holders shipped about £150,000 silver to Shanghai, which we 


The foreign 


advanced, we should not be sur 
considerably exceeded the high figures of last year, 
hardly say that this in itselt is distinctly a‘ bull’ 
A shipment of £4 
San Francisco to Hong Kong. R 
4d above those quoted a week ago.” 
The India Council on Wednesday offered 
Rs.4,000,000 in remittances on India, and the 


regards silver. 


Sept. 17 
=. ae 

» 20 

» 21 

» 22 
23 


eeeere ef 24 
coe OH 


ee ee eres ener eeeeereeee 


movements of gold to and from the Bank sine 
last week have been as follows :— 





[Septemberg 





prised if the total sh 


he quotations 









‘ . a. esteriesingh 
SWISS NATIONAL BANK. seems quite steady, as long as is wo 
Sept 15, wape. 7, Sept. 15, Last a! the speculative group. e under slates 
A ee mo. | me. | rs | Week. task Seem, able amount of silver w be sent to Be ares Osider. 
Coin and bulliop—Gold| 6,215,000) 6,198,000 4,981000+ 17,000! + 1,234,000 | Steamer, which is due to arrive in time for the Ge 
: ~* ‘Silver! — 647 636.000 '751,000+ 11,900 '101,000| ment. The daily offtake there is about 
eee ee: we te Wet + 1,525,000 | exchange still remains on a parity with prelei i 
} Notes in circulation’ ../ J 10,094,000 7,792,000 28,000 + 2,274.000 | considerable business has been ted both 
Deposits ..... fe SE 950,000| 1;206,000'+ 93,000. "163,000 Shanghai. In this connection it is interestin med 
NEW YORK ASSOCIATED BANKS. extraordinary development of the coya bene : 
Sept Tr, | Sept. 10, | Bept 16, | Last | in 1907 the total exports of beans and bean-cake fr 
ee: - ’ 9: | Week. Cast Year. | churia amounted to only £2,000,000, in 1909 the ; 
isthe <4 cortices 55; §6:154,000: 54,888,000 —1,018,000'+ 218,000 | £6,750,000. The crop this year is ex mae 
Legal tenders ........ |, 13.706 13,640,000; 14,400 900 estimated at fully 1,000,000 tons; and as gy 


feat | 


amounted to Rs.38,714,970 at 18 3 4-32d to 18 4 
following statement gives the result of the mr th 
beginning of the current financial year :— 
‘ Rs. 
April 1, 1909, to March 30, 1910.......... 386,806,214 ..., sean 
April 1, 1910, to September 14, 1910 ...... 129,190,288 ..., ety 
Week ending Se pt. 21,1910 .............. 4,440,000 ..., Bem | 
samen 4 
; 133,630,288 .... Q9lg@ | 
Allotments since last week :— | 
Rs. 
Wednesday .... 2,982,000in bills on Calcutta ............., 
Se aon: “bin tiinen Domne... ee Lables ia | 
- 515,000 in bills on Madras ............., j About 5%. | 
a 105,000 in transfers on Calcutta soos hate | 
a 100,000 in transfers on Bombay.........005 % | 
“ ane 14,941 in bills on Madras............0008 At ls 4d. | 
Friday «+--+ 1,000,000 in = on — a cotvatgunsene | 
oo «eee 200,000 in bilis on Madras ........... 0008 
” 30,000 in bills on Calcutta ..........008. At le 4yyd 
* «++. 10,000 in bills on Bombay... ..+.+s0: +000: 
The amount to be offered next week will be Rs.4,000,000, 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows:— 


Cash. Two Months 


d 
24% 
ef 24 


seve 
eeee 
eevee 
cece 
eee 


vee 2428 


Wrrnprawars. & | 


| 








ai 





eee 








14,100,000 

















to-day on sales from China, but the tone of the market 








On Usance. 

Paris eeereeeeereree eeeee Cheques 

DUIRD <secccccedusstesoas yi ee+| 3 months 
Marseilles eeeeereeererere eereee ” 

eeeeee eeeereeeeeeee Cheques 

— vakéhedasiieied aeeee 3 months 
Berlin . ...ccccccceccvesereevecee s 
Hamburg eee eeeeeeeereere eereer " 
Prankfort eeeeneeeeee eeeeeeooere w 
— and Trieste eeeereeeeere -- 
Bt Petersburg .......:-sccesees wu 
| eg seeee ac eeeeeeere eeeeee “ 
fearia. Barcelona, i came " 
Lisbon eer eeeeeeeee seeereceee ” 
Rwitzeriand eee eeewereeereerre® ” 
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ARRIVALS. £ 
Mon., Australia ...... 6,000 | aR Conner sa 
/Mon., Petu secsssoe S00} 
Wed., South America 2500 
Thurs., Lisbon .+++«. 10,00) 
| ,, Const 0.000 
| sg Egypt sevesees ry 
Net efflux.... eeeeeeee 913,000 Fri., Egypt oacrcose aman 
“919,000 | aan 
The following is a statement of the Treasury 
standing, exclusive of those issued privately:— _| 
ee —— sesh | 
Average Dateot | 
Date. | Amount Rate of el Maturity. 
| Discount. | ae 
1910 & &ed | 

tk | 3,500,000 | 3 6 0 | 6 mont rt 
April 25......-., 4,000,000 | 3.13 8 | 6 months 1), 
Aug. 8...cccccee | 3,600,000 | 3 1 8 | 6 mon Mar 1780) 

Sept. 17......+., 3,000,000 | 2 19 9 hie: Ah 

| | 


_ |) eee 
The Standard Bank of South Africa, Limited, have opeatd 
a branch at Kenhardt, in the Cape Province. 


LONDON COURSE OF EXCHANGE. __—— 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


ee 


Baten Latest nates 
of Ex- 
Dates. change. 
\ Lisbon 
ps Madrid 
yy 
43 | 1 
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OTHER EXCHANGES, 


SouTH AFRICA. 
London on §.A. §.A. on London. 


eeceeeseesee dis. Sight eeeeeesesesece % dis. 
iD cccsecccceee \** ” 30 days eeoeeseseseeoe j ” w 


PTET Eee ”» | 60 ”» eeeesessesece » 0 
eeeeeeeeeees 3° ee | ” @eeeeceeeesee ” ” 


AUSTRALIA, 
London on Australia. Australia on London. 
. Selling.| Buying. Selling. 
Cable.....--« Par. ee Cable...cccce 1003 
On Demand.. Par. | 994 OnDemand... 1003 
30 djs eeeeee *e | 994 30 d/s eeeeee 1004 
97 60 d/s eevee °* 99 60 d/s eeecee 992 


The discount quotations current in the chief continental 


dties are as follows :— 
Rate. Mar at. | Rate. Market 


% % 
Parla ....+ fam. 23,08} 28 Ohttine skin Jan. 27,'08) 4 
Berlin...... 4 Feb.10,'10} 4 | Geneva .... 4 Sep.22, '10) 33 
Hamburg .. 4 Feb.10,'10} 4 | St Petersbrg 5 Sep. 15, ’10)nom 
j| Frankfort .. 4 Feb.10,'10; 3 Madrid .... 44Sep. 24.'03) 4 
Amsterdam . 4 Sept. 16,'10] 32 | Lisbom .... 6 Jan. 9,°08) 54 
|| Bruasels.... 34Jun.27,'10! 22  Stockholm.. 44Jan. 24,°10) 4 
{| Vienna .... 4 May 7,'08] 345 Christiania . 4¢Feb. 3,'09) 4 
Rome ...... 5 Jan. 27,'08] 4 | Copenhagen 5 Oct. 13, 09) 4 
Turin ...... 5 Jan. 27, ’08} 4 | 


At other centres the latest recorded quotations are :— 


% 
New York (call money).... 13 Calcutta, Bank min....... 
Ditto (endorsed Bills) eeee 53-3 Bombay, Bank min. eeeeee 


} The following are the standards for gold points of the 


principal gold exchanges :— 


Prencs. FRencu. Marks, GERMan. Dollars. AMERICAN. 
p. mille for us 20.52—5 per mille forus 4.89—5 = mille for us 
Par 20 4.867—Par 


| 
{ 


% 
4 


.43—Par e 
Pp. milieagst us 20.35—5p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
“cheque '' exchange 25f 230, or } per mille for us. 
German short exchange .. 20m 43pf, or par. 
New York exchange 


“Cable transfers’ ......... $4.86%, or § per mille agst us. 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


TICKET. ACCOUNT. 
September 28. September 29. 

October 13. | October 14. 
_ The Stock Exchange still awaits the return of public 
terest, and markets have been almost lifeless. The mone- 
lary position, although easy at the moment, brings no relief, 
for gold is leaving the country when the Bank should be 
strengthening itself for the seasonal demands. Money rates, 
therefore, are not likely to remain low for a long period. 
Gik-edged stocks have fallen away slightly, the Home Rail- 
aeeeanle outlook in the American steel trade keeps Wall 
eet dull. The Turkish Loan negotiation in the Foreign 
\| Market and the Pacific issue in the Argentine section have 
the only features of interest. The speculative markets 


cheap, and Breweries have been purchased, while rumours of 
great improvement in the position of the General Omnibus 
Pany have created a demand for its Debenture and 
ce issues, 
Government Securities.—The autumn rise in 
ae is delayed beyond the expectation both of the 
suey market and the Stock Exchange, but it needs some- 
one than a negative bull point to help Consols in these 
ines iad €days. Gold shipments for Egypt and the East 
With Practically no effect on the market, but in sympathy 
ein weakness of the speculative position the 
a eased off a trifle during the week. The House is 
Sorts, and a drop of } in Consols does not exaggerate 


i dae eral feeling. Other gilt-edged prices are } or } 








Met. Water Bd.3%B 








Foreign Government Securities.— Business was fairly 
active in this market during last week. There was a fair 
amount of investment buying, which has had the effect of 
sending prices generally higher. The rumour of the Turkish 
and Roumanian Alliance caused a mild sensation, and was 
not favourably received. In consequence, Turkish 4 per 
Cent. Loan (1908) has fallen 4 points. Russians fell 
during the early part of the week, but recovered during the 
latter, and close unchanged. Japanese 4 per Cent. have 
weakened, and close 4 lower. On the whole, the tone of the 
market is good and prices firm. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up " 
Last Week, To-day, or Fall, Aug. 29. Sept.15. 
Argentine 5%, 1886-7 ......005. 104 ss 104 se ce ce oe 1038. Toss 
Brasilian 4% Bonds, 1889...... 9b .. a> os 91 
Diinineqm we ws Ge «4 - 102 .. 102 
, 1895 a isa eb se ‘an ee 
Chinese Gold 1896, 1043—lws 5 ee + +» 104) .. 
Seen on Gomes poh 4 ee 44 
@gyptian i i) eee 101; e 
French 3 - 97 


German Imperial 3%, 1891 . sin ree 
pe oy +4 i | Sa ee 

an ar ar 
Italian 33 % 
J ese ‘% 


SHetee+ i] tid: 


5 %, 
8 sh 4% Sealed 
kish 4% Unified ee 
Uruguay ex Bonds oe . £ oe 
Venesuela 3%, Dip. Debt...... va > o.8e 

Home Rails.—It has been another dull week in this 
market. The labour troubles in the North and in Wales are 
still acute, and, consequently, business in Home Rails has 
been very slack. In spite of these depressing influences, 
however, prices are firm, and close slightly higher on balance. 
As the rises are chiefly confined to investment stocks, this 
may be attributed largely to the good traffic returnsthat have 
been published during the week. The South-Eastern and 
Chatham especially show a big increase in their traffic return, 
the increase for the week being £7,677, while the total 
increase from July 1st amounts to £45,702. The prospects 
of South-Eastern “ A” are therefore brighter than for some 
time past. Towards the end of the week a much firmer tone 
was noticeable as the labour troubles showed signs of dis- 
persing. At present the market is in a state of suspense 
pending the result of the conference between the Boiler- 
makers’ Federation and their employees. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £84,658, equal to 4°4 per cent. for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 





market is still under the cloud of labour unrest, while the | 


£5,757, equal to 2°4 percent. For the present half-year the 
English and Irish lines show an increase of £617,745, equal 
| to 2°8 per cent., while the Scotch lines for the present half- 
| year show an increase of £36,873, equal to 2°: per cent. The 
| latter are calculated from February 1st, while the English 
and Irish companies commence a new half-year from July rst. 
The receipts of all the associated companies of the British 
| Electric Traction Company for the week ended September 16th 


} 
| 


| amounted to £34,136. Upon such of the lines as were work- 
| ing both last year and this year the receipts show an increase 
| of £1,733 upon the week. 


|| Temain dull, bat investment stocks have been picked up where | 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :—- 
Ba ma 7 
Closing Prices— Rise oes. 
Last Week To-day. or Fall. Aug.29. Sept.l5. 
Onledonian.........+++++ eeeeee 7. ak cc en ae Oe or oe 
Central London Ordinary .... « 
Great Central Preferred ...++ 65 or 


Do 
North British Ordinary........ 
North: GIB .cceee 





Egypti 
is a point hee, an Threes are a point better. Bank stock 


-Esstern—Con#. 
Soath-Eastern “ A” eeeeeeeeee 
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American Wail 


y —During the week the tone of the 
American market has 


‘rather firmer, but there is still a 


Court at St Paul, Minnesota, to the effect that a State has no 
right to enforce railway rates. This decision resulted in 


steel trade weakened prices. It is rumoured that price 
cutting is going on. A meeting of steel manufacturers, 
including the Steel Corporation magnates, has been held to 
consider the question of prices, and a statement was issued 
saying that a stable market will be maintained if possible. 
After a rise in the middle of the week on the St Paul decision 
prices have eased, but are higher on balance. Union Pacifics 
are 13 higher and Great Northerns have risen a point, while 
Steels show a fractional improvement. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


" Making-oy ” 
ey oe hy ar sy Prices 
Last Week, To-dav of Fall, Aug 29. Sept.l5. 
Amalgamated Copper ........ os yi BAe) 05 wn es 
Atchison Uom, .......600. erece 99? ee 101¢ so © 3 . . 
Battimore and Ohio .....s.00. 105 co «BOT ce + Meee WI 0c J 

Do Pref. eee eee eer ee eeerenee . 92 . 92 e ** . . *e $0 
Chesapeake and Ohio......... aie: 0 “Tie <a OO Diu Se 
SS ,&8t. Paul, OBsk. 123 ** 124 ee > l 123 . 123 
Denver & Rio Grande Ord. 8bs, i .. 31 ot 50h .. 30} 

Do 5% Non-cum, Pref, ...... 74 ee Ten... 0c. eg Wo ae 
Erie Railroad Com. Stock cone 26 oe. + 3 ee 253 . 

Do 1st Pref. eerererereeeeeee 444 ee 44 ee 00 “+ f 43 ee 44 

Do 2nd Pref.... eeeee eerereaee 4 ** 34 ** ** ** «8 33 ee 33 
Great Northern Pref.....,..... 1278 .. 1284 .. + 1 .. 127h .. 128 

Centra! Shares eeeeeeee 1s ee 133 — l * 14 ee 133 
Louisville ané Nashville...... 1464 .. 1 oo ae. 0c co OOOD cs OD 
uri, Kansas, and Texas .. 323 ° — + 323 
New York Central ....... Ter | wae 116; + 2 .e 1138 .. 115 
New York, Ontario, & Weste 41 Se Qe Fe 
Norfolk and Western Common 995 .. 993 .. .. 1. oe ee 
ere 91 ee 91 $$. 00twte Se eee 
Northern Pacific ........... eS || eee |. eee ee ee ne ee LIT 
Pennsylvania R.R. $50 Shares 66 os 66 we Oe 
eeee- ee eeeereeee eeeeere Tz ef 13 ** + 4 es 72 ef 72 
— ~ + sioagb eorbec ae » si - o Bw Se 
iu orn *eeee eeerere 3 ef + se ** 

Do Non-cum. Pref.........++ 54 5% + ° Bae ee at 
Sou PaeiBe ..ccccrccocese LSfx .. LISkx + lk. 1155... 16 
ag bee Shares......... ° my ° .y + 1§.. 169% .. 1703 

° Corporation. ...... ee oo © §6Gwc 8 we 

Do Preferred eenereree eeeeere 119%: ee 1193 ef #* . 1193 * li 
Wabash Pref, Stock ......... ° 26 se 364 0 (Ses FT ce 


Colonial and Foreign Railways.—The Grand Trunk 
traffic on Saturday showed an increase of £11,189, which was 
better even than was expected. Prices, however, were not affec- 
ted to any extent, and Trunks have been moreor less neglected 
all the week. The Canadian Pacific traffic on Monday showed 
an increase of $395,000 and prices rose. The Mexican traffic, 
delayed a day in the excitement of Centenary celebrations, 
was also excellent, showing an increase of $48,700. Ordinary 
and Preference each rose 4. On the same day Buenos Ayres 
and Pacifics fell 4 on the underwriting of a further £1,000,000 
Four-and-a-Half per Cent. Consolidated Debenture Stock. 
The secret of the price of issue (101) was well kept, and was 
not known until after official close on Thursday night, when 
the prospectus appeared. Later in the week profit taking 
in Mexicans caused a fall in prices, and in spite of a slight 
recovery the Ordinary and 2nd Preference were down } and 
+ on the week; the 1st Preference was up 3. Canadian 
Pacifics closed the week with a rise of 13. Trunks are down 
on the week, the Ordinary 1, 2cd Preterence 4, and 3rd Pre- 
ference 1. ._The United of Havana dividend was satisfactory 
and the stock has risen } on balance. 

fhe tollowing shows che net wwuvement on the week in 
some of the principal issues :— 


* Making-up" 
e—Closing Prices— Rise Prices. 
Last Wees, To-Aay = or Wali, Aug 29. Sept.13. 
Anbtofagasta(Chili)&Boliviajdef) 13) .. 131 ree SS 2274 .. 130 
Buenos Ayres and Pacific Ord. 94} ey eb cna ~~ ey 
Buenos Ayres Great Southern 125; .. 125 .. — 4 .. 1242 .. 125} 
Buenos Ayres Western........ 130} .. 131 oo + 2 6 105... 1 
Oanadian Pacific .........000-- 194 -« 14 1. + lg . 195 .. 195 
Central Argentine .........++- 103 ou: ee oo — & .- 1032 .. 107 
Grand Trunk of Canada Ord... 264 .. 25 corm. % 20 SR - cece 
Do First Preference ........ Mi eo AL i ve oo M0 se Sh 
Do Second Preference eeceee 995 ee 99 = 4 -* 97 oe 
Do Third Preference ........- 57% ee 562 a 1 *e 57 . 58 
Guayaquil and Qalto. .n..sc0ce 45 oe 44 or } 44 . 42 
Mexican Railway, Ordinary .. 51 ee 51k _ « 492... 518 
Do First Preference ........ 159 .. M4 .. + 2 «. 1562 .. 138 
Do Second Preference ...... it ~. - o> Boe 98-2 
SUNRRs cdcctdtcdébcscdinvevbted i *e 153 se . ** “* 153 .* 15¢ 
Ban Paulo ..........-0+0- pséoe “O08, oo - 313 oo + 24 .. 207 .. 209 
United Railwaysof Havana... o4) . 85} + oo 83 ..° 8% 


Mines.— Almost without exception prices are lower in this 
market on the week. The depression has been especially 
noticeable in the Rhodesian aud South African sections of 
the market. The extent of the cepression in Rhodesian 
stocks will be realised when it is considered that the Cam 
and Motor issue, which was offered to the public last week at 
7s 6d premium, now stands at a discount, and it is reported 
that the underwriters have had to take up some 60 per cent. 
of the stock. In the South African section business was held 
up owing to the South African elections. Nigeria Tin shares 
have fallen.on the week, owing to a further decline in the 
price of the metal, Broken Hill stocks have been’ tbe 





d 


and prices close higher on 


Mexico Mines of 


been done. The teature 


The Rubber market was 





strongest feature of the week. Business in this section of the 





4 and } respectively. 


market has been fairly: active - when ¢ 
prevailing elsewhere. There was 
feeling that the market has much unsettlement to encounter. | in Broken Hills during t It 
This week Wall Street was elated by the ruling of the Federal | profit-taking, but the upward movement was ston 4” 


The following are the prices and Variations 
sharp advances in the lines concerned, but uneasiness in the | active shares :— } 


— cecece oe at 
ubilee ...... eorg: Oo Se, Bankes. 
Jumpers .......... - Globe & Phants ss 
243.. 243..— tx MashonalandAgney 

+» Sth...» |Matabele Rests... 

° fh! Rote nee 
2 a Do Bankes 


Springs Minas nn Ps 


vaal dnd Do 44% Exp. Deb. 9 a) 9 ee | 
Treasury ...... seve ts Exploration ...... oc anise 
Van Ryn .......... tym. 4eq.. .. Gen-Mng.&FPinance 24.. 24.. ., | 
Vv Maino Reef 3 * -., “* Goersz (A.) & Oa,.... oy — 
Voge OS cocce eon ae -- .. |Henderson'’sTrasvi, 4... #..— 
West Rand....... e ls.. ee @ | H. E. Prop......... l&.. ug) 
Wolhuter Gold . -. 45... .. | Jagersfontein (New) in 
Worcester ....... a 1 Johnosbrg Cons.In, 1. Wf ..-% 
Do Estate. ....ee0 oe pies 
Deer Leve.s. Mozambique ....+. ee —4! 
|New African ...... ~ Be 
Crown Mines ...... ce Gee ‘New Vaal River 
Durban Roodepoort use os. ae Diamond ........ Yr P|) 
Ferreira Deep ° -» 5yy..+ gy OceanaConsolidted, » deal 
Geldenhuis Deep .. a .. .. | Premier(Transvaal) 
~~ : ve 1 ae? _ ner are 1h.. <y 
ight'’s Cen oe S.. o— 4/5. A. Go ee ° - 
Knight's Deep eeee 3 se 24 oo™ 4 Transvaal Coal Trst oe 
ModderfonteinDeep 2 .. 1}%. — gq Transvaal Consolid, oe ites 
Nourse Mines...... 23... 23x.. .. | Trans. Est. & Deve + he 


CoPPER AND MISCELLANEOUS. 


Closing Prices. Rise | Closing 
Last To- or | Last 
Week. day. Fall. Week. 
soonda......... - 7R.. 7h ..— g Mount Morgan .... 
Broken Hill Prop... 193.. i¢d..+ =) Mysore (108) ...+0 
Camp Bird ........ 14g... lgy..— 4 | Nundydroog ..+++e 
ape Copper ...... Ger.. Ge ..+ gy | OOTEGUM ..seeereee 


oo | Do Pref. .esccere 


-— ° 
Co ..  Syg.-— ge | Siberian Prop. «+++ 
Mason & Barry (£1) 2 sotlnba- tee | Speake eee 


El Oro if. 
Mount Lyell 23) .. lgg.. 148.. 
West AUSTRALIAN. 


Brewery stocks, the industrial market 
The tous has been good on the whole, but little 


Breweries, which show rises all round on the | 
stocks. London General Omnibus con ogee enor We 
early part of the week, in anticipation 0 t te” 
deal with this sudden boom ina * Bossom closed 
the Ordinary was subject to realisations, : 
changed on the week. Telegraph securities were 
Thursday, and Anglo “A” and other prices a 


fall of } on the week, and Pekin Pot are 
Peruvian Corporation Ordinary and Pretersr™ 









he middle: of ¢ 





balance. 














‘- Sourm Arricay, i 
TRANSVAAt. Last To- or & 
Goup Mines. ve cae Fall. i 
AuroraWeei Unitea “fg.- ‘f¥...” | Rana niga” c 
Bantjes Consolidtd. 2) .. 2 We | Robinson Deep Gs 
Brakpan ** @eeeeee 2 “ oo 
City and Suburban eae Se Rose pakeae 
Consold. Maia Reet 37” f+ 4) Simmer & Jack Masi 
aes eeeerre ereee 8 *e ee ** Villans Be Ay. % ve 
Bast Rand Prop. .. a watersrena ade aa” 
Ferreira .......... i? eo. 109 ..— i Dp. Mi. 
} voce scence ecece : e th: ‘ Ropes 
Gloncairn Sian i, Sf SF § Beobaanatan 
‘s en oe Sty..— gy! Chartd. 
Goch (New) ccoce a W.. i: Doak Mort Deb, 


sa LvpOor > 


M solidated.. 1¢y:. 1 Selukwe Gold. sed 
eyer and Char ae oo 0c, ee Cons,, 
ee sere . * a. > Wiles Cons... a K 
PRETPINE TKI a -- fs ZambesiaExploring 1), : 
Pp rose (New) . al: af _ Mi. ¥ 
8 - . 7 ** Lanp, Diamonp. 
| eer nearer ne coe Saikee I -_ 
tein (New).. r ‘ Anglo-Freneh 5 Mice 
binson .......... oh": Central Minit ad Bend) 
Roodepoort United 2 .. 2 .. .. Investment ...... +e bh. 
Salisbury ......... #-. & ..— gy Cons. Gold Pields.. rf « 
oo sores esccce + ° 1%," & Re tL R Debits . at 
unmer&Jac e e es 0 rs Def ...... 1 
South Randtontein Do Pret.....-+0++ Te ee 


Do 5% Leb. ....106 


a ee ee es Ot ee os 


.. | Rio Tinto....ereee 





Closing Prices. Rise one _ > 
Last To- or | Wom, fil 
Gola Week, day, Pall. eanhoe Gold Corp TH. ott 
AsscciatedN Blocks ‘a t Mf a | Bamlgurlt .occreres ‘ | 2 4 
ciaBememoren Hh etree HE | 
r er e oe . } eevee a 
yee — Per. if 2 de South cose . 
reat Fingall Cons. ¢ a 
West AFRICAN. 
Closing Prices. Kise. 
Week. day. Fall. 
eek. day. 
Abbontiakoon .... its we gua ining we 
Ashanti Goldfields 2 
assie .... eee t - Wassau....+- 
fant Consolid..... ld. 1 ..— A! 


of the week has been 






very dull. Hudson's ay. 
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. Se 4 As 
: MISCELLANEOUS. - wiver . ; 
| 
q © | qlosing Prices. Rise Closing Prices. Rive RUBBER OUTPUTS. . 
e A Last To oF To or :' | 
to ver. og Fal, bs + sore aay. Fall, | 
sadladl cee oe Harrod's Stores... be aa ' Corres. ; 
i ¥ Hadson's say...--. ie i Period | To, | grotel ow 
i re Lon. es a wees aif ad on Last ; 
‘ cose ece ma Lon. City & Miah 32 Year. ; ; 
| oer 5 L Lbs. : 
- and P.) .. 13} -- 1g i tyes yo ee Alegar Hubber becca: Month | Aug. 31 So ca 
j oz in... ot: io i | opie Meptn.E “ Moaths| Aug: St | 21970\) i 
Cotton 7 oo Anglo-Malay . FFeeede on Aug. 52.664 <s ; 
tty Sane 106.106 .. « Fane Beeaea. xn See. te ee 8 Months | Aug. 31 | 411,713 | 316032 i 
: | Ord.....- «470 oe ve Batu Caves Rubber Co.. ienth } Aug. 31 15,807 3,583 : 
ry j Goteno D2 ca ceetadadeaks Monrhs} Aug 31 | $9,642 | 21,644 ; 
Wal mas ee ‘eee asay tae | 
one b¢capeusesoresepnun onths | Aug. 9 oe 
. CRUSHING RETURNS. a Basie sje Months Aug-31 | 94269 | *: | 
‘ nth except where otherwise stated. it . Month | Aug. 31 | 35,908 es a 
. (For last calendar mo m etmerewe einteS) Sie 5 Montns| Aug. 31 | 157,219 | 96,408 iq 
— | Carey United... onth | Aug.31 | 12,250 we ' 
ai = Gold Recovered, eee romero esstoeesessesee ll Muths Aug. 3h 95,279 + 
Crushed, | (P). Ceylon Tea Plantations ..... ...... '8 Months| Aug. 34 54,944 20,4C0 
ag Profit Cicely ....... Month | Aug.31 | 13950 a 
MINB, 3 (Vv) |. Do..:..... '5 Months Aug.3h | 62,815 ~ 
| Mill 7 Total Value Consolidated Malay Rubber Estates} Month | Aug.31 | 27650 18,800 
" “Mill, | . es . es Pamerhyay + 8 Months | Aug. 31 | 192485 | 121,275 
AS ss Ps) Demaneera (Selangor) Rubber ...... | Month | Aug.31 | 30,454 ‘e 
md PR CRRA) Ore ge rst con --:8 Months | Aug. 31 | 197.200 | 120,139 
$ ‘mesa = aoa | i went. Produce and Estates........ Year | Dee. 31 79,000 | 
‘ . nburg ubber Estate (Selangor) ont Aug. 31 1 ’ 
i ae Oss. Edinburgh Kubber E Month 3L_| 33100 | 
| 380\(V) $34,165) (‘V) $33,655) es ae DO oepecec-cccccccccccccccece’s 8 Months} Aug. 31 7,5A5 : 
+ | GS5|(VISHE ISI (VISZE IOS, P) 30.01 | Federated Malay States ‘| Month | Ang. 31 | 33100 |. 5; | 
| “ co 1 SOON | DO wssseerenensesees |3 Months | ‘Aug. 31 | 93,940 | 4. eS 
“ De Lamar \wyeaseeo s+ | ee MP) $9,550 Federated (Selangor; Rubber . ‘| Month | Aug.31 | 17082 |. 
4 Bajudina Goldfields .. oe eet tf 255 nn we OE eee ./5 Months | Aug-34 61,574 | 34,934 
“9 | Forbes Rhodesia — | Golconda Malay Rubber .| Month | Aug. 31 -| 17,258 | — 9,753 
. Veracity .....0+00++++: 150 ee | oe ve | , OSS pet Eee mee "8 Months | Aug. 31 | 103,619 | 48,748 
% Sheba Bongola ...... 528; .. oa ?- 86 ee Glendon Rubber Company .13 Months | June 30 12,483 | 7,980 
~ a} Komata Reefs ..... BOO .. | oe «+ | oe — (eV)! 1,679 TD \iqadithenbediins 9 months | June 30 | 34,080 | 18,220 
. Matabele Reefs and| } } | Golden Hope Rubber.. Month | Aug. $1 10,072 } 
Estate Co.— | | BO: * ceacencepecece $ Months | Aug. 31 43,47t | 4,179 
Banket Mine ........ | 2,396) 498 lll 603 . Grand Central (Ceylon). . Month | Aug. 31 20,000 | ; 
Alice-Atlas ......-++- J +e ee “* 4% ee Guayule Rubber Company Month | Aug. 31 181.440 4 
“h Sheba-Bongola ...... ee . .- .* | 223 ee Gula-Kalumpong Rubber Estate . Month | Aug. 31 10,500 | 
Mills’ Day Dawn United| Harpenden (Selangor) Rubber ...... Month | Aug.31 | 1,000 |... 
~ (two weeks) ...... 988. = ee FR Tp rrr perrenderes 8 Months | Aug. 31 | 54,730 | 11,481 
re New Brilliant Freeholds 68 . . «Vy 4,140 | Highlands and Lowlands ............ Month | Aug.31 | 39,847 | 26,764 
? | 
‘ ew Chaquitambo.. 2.200 Jo TED SEE’.  MEMD  anisthinebescosececcanpoese ..|8 Months | Aug. 31 | 328,670 | 210,915 
. Ouro Preto..........+ ++: — | ama)" 9,280 | Inambari Para ..............00.eee0 Nov.'09to| May 19 eae a 
, Surprise .....-..++..+.- . " eee Month | Aug.3l | Bag : 
Troitzk Goldfields . 2,590 529) 189 T18\(V) 2,658 haere pdsinanendetanenih '3Months| Aug.3l | 25,210 | .. 
” Waihi . eoees 35,617 . (V) 70,162 | Jugra Estate ..........cceeeeeeeee: Month | Aug: 31 10,018 | 4,135 
- Willoaghby's “Consoli- | Kamuning (Perak) ......... axeueenét Month | Aug. 31 8 900 f 
” ieseitbe seed MN os ‘ Sel.) , hg) 1: EG. eaneneenadenanidie 2 Months | Aug. 31 | 16,800 | 
f — Kapar Para Rubber Estates Aug. 31 17,935 
. ' TD cnscednengtnsop cvcndeceedt Aug. 4 | ae 
WMGATED 0.00 00 ccccccecescccccsceess ug. 
4 c DIVIDEND ANNOUNCEMENTS Klanang Produce .. Aug. 31 7,700 
“fh — | | oe Kuala Lumpur ...... Aug. 31 | 95,410 | 
te \Dividend % pero Corres- | Labu (F.M.8.) Rubber .............. Month | Aug. 31 15,426 9,800 
Annum, 93a Do 8 Months Ang. 31 ;, 121,284 | 43613 
e Company. Period. | To (————_—5 5 9 Aug.31 | 32106 | .. 
; at Aug. 30 | 250,108 , 160,108 
- Interir| Final. SS | Year. Aug.3i | 10038 |... 
‘A j Aug. 31 | 71,889 | 37,200 
S African Steamship Co....... Half yearJune 30, 6 oa 5 Lowa Estates.........ciscoccscoceees| Mooth | Aug.3i | 14,630 | .. 
«A Alliance Trust Co........... Half year July 31| 13 os 1 Linggi Plantations ..............++.. Month | Aug. 31 | 75,500 | 44,500 
a Tramways Do gen dbetbiquseeewescescocede 8 Months Avg. 31 | 509,500 | 325,500 
UE TT ance csccccccepeses Half year June 30) 7 ac mS, London Asiatic..........+sss.sseeees Month Aug. 3i | 17,018 | .. 
tA dnafeia Plain and District mit ae eee “22'l8 Months Aug. 31 | 95,691, | 40,127 
Pr ee Half year. } 6 - a fae Mabira Forest (Uganda) ............ Month Aug. 31 10,000" | *: 
Birmingham Smal! Arms Co. Half year July 31) 20 TT WD OT. FO. abe cedancasccecsdsdiencene Year | Feb. 28 | 94,845 | 35,156 
Rise Blackwater Mines .......... Is6dp.s.| .. | .. Malacca Rubber Plantations ........ Month Aug. 51 | 27,000 | 25,000 
o Calgaryé Edmonton LandCo — 4 Is; D. 8. ee oe | pabauasgsasertenctecyenean 5 Months | Aug. 31 | 120,000 * 
Fall Canadian Northern Prairie Muhesa Rubber Plantations ........ 2 Sep. 19 | 10,350 = 
oar DR tscsascveveas Half year, ‘June 20|_ .. 10 wee Sees Tree ert ee June 7 toSep19; 64,150 + 
City Offices Co...........0. Half year Jupe 30 5s p.s. ta .. | 4sp.s. | North Hummock (Selengor) ........ Month |Aug,3l | 6,14 e's 
+ - y P | P } ; 
‘+ Bank . .... Half year/June 30! ae 6 Ge 2 Months Aug. 30 | 10,855 5,064 
a Consolidated Gold Fields of | Month | Aug.31 | _ 28,080 - 
ae New Zealand .. fe ie Isp.s.| «- | lsp.s. 8 Months | Aug. 31 | 208,305 87,528 
‘ij Consolidated Water Works | Month | Avg. 31 | 13,600 | 10,%0 
«Fe of Rogario.............. Half yearJune 20) 6 ss oo TS | BO ccccccccceeceee sbbekeds \....2 Months | Aug. 31 | 57,254 | 43,306 
4 te Delhi and a Lond Dank.... Half yer) June a a 4 ee . Perth BREED 2 0 ctsicnadedtese3innse- Rsk hoe ne 10,355 a 
oe TE UY ee MBUAE UO, 2. eee eee eee s 8. ee ee ee: ee oe ew) TET Pe err rere eee eee ee, | . +2 rg 
~4 Dickins and Jones .......... Half year, | Saly 20, "5 “a os on BP ccdecdosovectiscsecsqansecsnaee 8 Months | Aug. 31 | 35,154 | 25,781 i» | 
D.H, Evans and Co....... Half year, .. | 10 ide ee 10 TRIER, . cacdncvccescnensnscensacdedt Month | Aug.31 | 18,000 “ ro | 
D. H. Evans (Founders’ } Tr + otis nectthsadettaceeaunre .e«. (4 Months! Aug. 31 | 57,000 se | 
Shares) Co. ...... ..... Half year) .. | 8dps.} .. .- | 8dp.s. | St. George Rubber Estates..........| Month | Apg. 31 5,920 2,257 ‘. | 
, Rise Eastern Extension Austral. Bagga Rubber ..........-0eeeeeeeees Month | Aug. 51 “3 | 
‘. asia and China Tele- SER ERUNGE ccc ancccecseceraces Month Aug. 51 | 18,671 4,621 is 
oe TB cececccccccces Quarter |June 30/2s6d ps.|_.. . {286d ps. DO cececcccceeeees evécdvedecs 8 Months Aug. 31 | 114,502 | 21,291 bhi 
ég . Quarter |Sept. Wjls6d ps.) .. oe | laps. | Sekong.....ccccceee- ap naennebetales ..| Month | July 31 4,605 1,857 
St ated eign tN Dearest! eee Wiis: SEES Back pees ats) | ale eee epdenauenwl 7 Months | Jaly 31 42,281 10,689 
a Co. ; * Eg : 30%] .. 916 &; | GAMRD 2. ccccccccececescees a Month | Aug: 31 7,966 . 
. Ferreira Deep. RRR a Half year Sept. 30 SeGdps.| .. [Ss6dps.| Do ....-.sereeeee patiecddadinanis {1 Mnths) ‘Aug. 31 52,196 . 
a Great Northern Railway Co. ; ei Selangor Rubber .........++: aen Month | Aug. 31 | _ 38,005 . 
of U.S.A., Pref. Cap. Stk Quarter 1 . oe ee rer rire 8 Months | Aug. 31 | 241,695 | 204,865 
b,Haldron eet : a 6 * i oT * WOMANS SS. ond taccsadtbetenssuethocs! Month | Aug 31 7,200 ine 
mneth Rubber Co.. oe éa Se hes Dubber! Eetate Com onth | Aug. 
mf Mnboe Gold Corporation. Quaiter |. |fsp.a| > | *: | Spe. Seremban Rubber Estate Company: |, oaths | Aug. 34 | 206053 | 165,408 
Pu John Barker and Co......... Half year! &y g me 13) NG vc. denentinnenndion pe Daa Month | Aug. 31 | 3,000 . 
bb Kaya Para Rubber Estates | * re Do op datbiadss wehibiniiae 8 Months! Aug. 31° | 58,500 / 16,910 
Mediisessdeces | ogapore Para.......:...0+++:--e+e.| Momth | Aug. 31 } 10,400 “- 
aia we o | 20 Bh ee os Singapo 
4 Kasil Estates and Straite Rabber Co. ..........ceseees Month | Auge3i | 38,500. - 
ie BR nes siccnces ce. | 2s p.s. a TAs . . neabeapesasosinentinibiens 3 Months, Aug. 5 | 222,270 “. 
London & Provincia Trust Half year ‘Sert. Rt) 3 a . Straits Settlements (Bertam) . Month } Aug. 3 |” 10,200 6,132 
pably | Mexico Mines of E1 Oro . | Quarter | 3s 6d ps anh BD seccccusccvccctoe iv ceest Year | Mar. 31 ; 100,602 | 58,710 
Moms Explora- hiss Sumatra Para Rubber Plantations ..| Month | Aug.3k | 14,560 
quiet | necegnene Fi 9 le -| Year |June - a 123} «: ee doce a Medthe ase = — ve 
| As apres: fhe oh Ru Estate ....... . be 
ad Progen Mines of New tas ioe ete ot ee beans ~ huseey tet preteen Pate CI Je-afonehs| Avg. 31} sho60-} ie 
>, reat i Kapar Rubber Gom veee}_ Mon ug. “s i 
prior | ee detee iibiarsesieena ses Half pak Ne ob orn pe — nace roca “*‘lg Months | Aug. 3 | 134,700.| 51,900 
in the | Rio tite Co, .. Half year|June 30 “” 1 | Sungei Way (Selangor) ..............| Month / Aug. 31 7,963 i 
fe Janeiro City Im- *Fnnd Tremelbye (Selangor)... -..2-c.000-0- Month | Aug. 3i 6,500 
We peg orgments Co... Half year 5 pers to 5 se saa din a Sekih ++.|2 Momths | Aug,.31 | 3264 Hee 
Gold Mini United iARREE acossccscccochasanen — Aug. 31 67363 
oad Tie Ranta Rubber Estates ” s+ | Seps.] + [286d ps. Ulu Rantua Estates ...<,,-6s--+0++ _ ene reg she ne 
io United Railways of the Hal |” - [| OS] + United Malaysian’ ........0.400... 1.) Months | Aug. 32 | 162650" | 
+p And Regla Ware- United Sumatra Sete ee eee eer een eene Year June 30 51,001 } 
a ouses .. bber Month | Aug. 31 176 ‘ 
yw eo ear ‘ vA ps 4 2 Ula Rantau Ru artpesne ; 3 758 
re Amennt’® and South’ OF pie Ber ities lagessepecscecese-(6 Montne | Aug. 3h | AMS) se 
gos ot | Trust Co, Det ore ber —eaerhemees sisoes|, Moats , 3 | 
7 I 4 nde a Perrone eT ee Pe ee " > } 
a Worcester Exploration swat tt 7ezjOets: > 4 oe Oh o bus n Beng Habb> bers eccecpeceseseeees} Month | Aug. ee 1 aeies 
ox | old Miniug,...... me j 5% az eevee  dabedeébeddvuddseuey ‘10 Months! Aug. 31 40,027 . | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTs, | 

































































a 
pai Appropriation. nay 
t, Amount 
Balance; After |“, vai). et ' 
Company. Year from | Pay- | ule for Dividend. Carried to Meet 
Account. — dition, Ordinary. Prefoe. ner Balance Ka. wei 
Interest. | Rate. |Amount.|Amount,| *12, &6. Profit, dead 
BANKS. ee Rio £ % £ £ g ee a 
Delhi and London Bank......| June 30*, 3,244, 8,859} (12,103) 4 6,753}. 1, sm 
Ulster Bank ..........+.-.+-| Aug. 31 | 32,031; 114,843) 146,874, 20 100,000} .. 9, 37,091 4 
| 
OTHER CoMPANIES. 
Anglo-British Columbia Pack- | | 
NS A ...| June 30 22,936 41,434] 64,370, 12 6,000; 4,000 30,3461 24 
BukitLin Rubber Esta June 30 | 762, 7,751; 8,513) 25 7,27 .. jp 
Buxton Lime Firms Oo. ....| June 30 170, 29,749; 29,919 4 18,711) .. 10,000; 1 
Dick, Kerr, and Co. ........ June 30 63,141; 10,417; 73,558) 5 13,000} 18,300 on 4 
Inch Kenneth Rubber Estates) June 50_ 506, 41,743) 42,249 100 30,000, .. 8,000 4 
Sheepbridge Coal and Iron) June 30 35,070) 51,664) 86,754 124 45,412; 8,368 oé 32,954 
Workington Iron and Steel Co.| June 50 | ° 55,999 55,999) os oe 46,507 de 94 
* Half-year. 











interest. 


coolie lines. 


at 70,000 lbs, 
factory. 


to £22,820. 




















ANALYSIS OF BALANCE-SHEETS. 
DICK, KERR AND CO. 
June 30, 1916. 
LIABILITIES. | ASSETS. 
Amonant, Inc. or Dec. | Amount. Inc. or Dec, 
£ z£ & £ ! 
Pref. shares.... 305,000 .. | Cap.expenditure 
Ord. shares .... 260,000 .. - | and goodwill... 665,552 .. + 4,024 
Deb. stock . 262430 .. + 7,600) Stock on hand, 
Creditors ...... 204,758 | EE Pee 114,008 .. — 13,068 
Spec. reserve os Furniture, &c... 3,708 ..— 892 
Deb. stock re i Debtors ......2. 108,345 .. + 48,909 
og poe oe 1 = | Contracts ...... 291,591 .. — 80,944 
Dats Gab, icorie 5,094 .. — 981: Bills receivable 22,566 ..— 6,127 
Pref. dividend. . 9150 .. me | Cash balances.. 69,950 .. + 24,374 
Ord. dividend... 13,000 ..— 2,600) Investments 139,228 .. — 11,728 
Profitandloss.. 42,258 .. — 20,883) Trustees for 
debenture 
holders ...... 3,209 .. — 1,858 
SHEEPBRIDGE COAL AND IRON. 
June 30, 1910. 
LIABILITIE2. i ASSETS, 
Amount. Inc. or Dec. | Amount, Inc. or Dec. 
£ F \ £ £ 
Ord. shares 549,700 .. | Collieries, &c. ... 924,562 .. + 65,719 
Pref. shs....... 167,365 .. os Plant, tools, &c.. 64,528 .. + 14,599 | 
Loans and int, 17,533 ..— 826 Debtors ......... 68,361 .. — 3,929 
Creditors....... 102.792 .. + 1,944) Loans & interest 87,034 .. — 55,552 
Reserve fund..  80,000.. ov SO ae 16,708 .. + 3,165 
Reserve for de- 
velopment of 
new pro- 
perties....... 150,000 .. + 30,000 
Profit andloss.. 93,807 ..— 7,117 


Potices and Reports. 


RAILWAY COMPANIES. 

BRITISH COLUMBIA ELECTRIC RAILWAY.—The directors have 
determined to offer to the holders cf the 44 per cent. Vancouver 
Power debentures the right to exchange each {100 Vancouver 
Power debenture for £1023 of the company's 4} per cent. perpetual 
consolidated debenture stock ard a payment of {1 in respect of 
Fractions of £1 will be paid in cash. 


MISCELLANEOUS COMPANIES. 

BUKIT LINTANG RUBBER.—The annual report for the year to 
June 3oth states that, after debiting home charges and a proportion 
of estate expenditure against revenue, the profits amount to £7,751, 
making, with the balance brought forward, £8,513. The directors 
recommend a final dividend of 25 per cent., free of tax, making 30 | 
per cent. for the year, leaving to be carried forward £1,238, subject | 
to income-tax, auditors’ fees and any further remuneration that 
may be voted to the directors. 


This fund has, with the other 


DICK, KERR AND CO,—The report for the year ended June 30th 
last states that the profits earned during the twelve months amount 
Out of this has had to be paid debenture interest and 
trustees’ fees, and there has been reserved the sum required to pro- 
vide for the premium payable on the redemption of the present 
debenture stock, These items absorb £12,404, Jeaving a balance of 








year ended June 3oth last states that during the 12 months ‘ain 
The premium of £6,000 received | 
has been placed toa reserve fund, against which has been debited 
the preliminary expenses of ¢ 335. 
resources of the company, been applied in the purchase of further 
additions to the estates and in meeting the cost of buildings and 
machinery for the rubber factory, bungalows, store, office, and 
At the beginning of the year the estates extended to 
about 598 acres, since when several lots of land, amounting in all 
to about 192 acres, have been acquired. The area is now approxi- 
mately 791 acres, of which 741 acres have been planted. The land 
acquired during the year was purchased for £3,943; the crop was 
26,225 lbs, against the estimate of 20,000 lbs, and the price realised 
averaged 7s 2d perlb. For the current year the crop is estimated 

The labour force is plentiful, efficient, and satis- 










£10,416, to which must be added the profits 
last year, namely, £63,141, making a total of 
appropriation. It is proposed to pay a divi 
the ordinary share capital (less income-tax) and to carry 
£42,258. The severe competition ref to in the last 
report has continued throughout the past year. 
INCH KENNETH RUBBER ESTATES.—The report for the year 
ended June 3oth states that, after charging against revenues 
portion of estate cultivation expenses and expenses 
harvesting, curing, shipping, and selling rubber and home 
there remains a profit of £41,743. The directors 
final dividend of 50 per cent., free of tax, making 100 per cent. for 
the year, and that £8,000 be transferred to reserve to meet est: 
mated capital expenditure, leaving a balance of £4,249 to bk 
carried forward, subject to income-tax auditor's fees, &. 
the year 326 acres have been cleared, and planting is now being 
proceeded with. There are under cultivation 1,402 acres, and 2 | 
acres are held in reserve. The capital expenditure amounted to} 
£9,851, and the rubber harvested totalled 127,577 lbs, The ma-| 
ager estimates the crop for the current year at 210,000lbs. A] 
considerable number of the trees will require to be rested so as to 
allow the outer bark to recover. On the other hand, a great may 
young trees will come into bearing. The suggestion to alter the] 
denomination of the shares of the company to 2s has been cot) 
sidered by the directors, but they do not propose to make ay) 
change at present. 
SHEEPBRIDGE CUAL AND IRON.—The report for the year ede! | 
June 30th last states that the net profit amounts to £76,663, | 
which must be added balance brought forward, £35,070 ; together 
£111,733. The directors recommend that t be resiea 






brought 
£73,558, 
of § 










per cent, 
forward 
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towards the development of new properties £25,000, It ispre 
posed to pay a final dividend, making 7} per cent. for the ye, 
free of income-tax, leaving to be carried forward £32,954. 
SMITH’S DOCK.—The report for the year 1909-10 states that te 
profit, after paying {11,166 for interest on the debenture stock ani 
on instalments paid in advance of calls, amounts to £81.75; 
this has to be added £4,996 brought forward, making & ve 
£86,171. It is proposed to write off depreciation rar php 
pay a dividend of 8 per cent. on the ordinary sh of whic : 
interim diyidend of 24 per cent. has been paid), coger 
reserve £16,000, and carrying forward £5,671. The new 
building yard at Middlesbrough was comple — ans 
working in January of this year, and the directors are 
that a considerable amount of work has since been sect ofthat 
issue of £150,000 of new debentures, and the amalgamatiog bt 
issue with the existing debentures, which was foretinlone during 
year’s report, has been satisfactorily carried throug 


financial year. 
: MINING COMPANIES. 
BARRAMIA MINING AND EXPLORATION.— 






report for te 
















review 583 tons of ore were extracted from the mine, 


544 0zs. of bar gold, of a value of £15,727 R 
to £3! 5 has been paid to the Egyptian Govermen 
net realised amount £15,411. Transfer fees a 
up the total revenue for the year to £ 15,582. otf 
revenue account was £11,580, leaving 4 prot 
this £731 is written off for the dopeastel 
machinery and plant, furniture and live stock, 
balance is £3,276. On the 6th inst. the directors 
dend of 10 per cent. upon the non-cumulative 
which absorbs £2,700, and the remaining £576 
forward. 

NORTH ANANTAPUR GOLD MINES.—The 
ended June 3oth last states that the ordinary 
the year amounted to £10,458, and the 
a debit balance of £9,367, in addition a 
£1,849, machinery and plant £3.97 * 
£74. Milling operations with a ro stamp 
on May 2oth last, and from that date to 
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year—namely, June 30th—516 tons of ore 


262.6 ozs of bar gold, the latter realising £1 = 
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September 24,1910.) THE ECONOMIST. 


ee “a2 
aaedions ises that the average value of the k § 
the J which will require vubsontent restmeal te piesa taco a ematel, AAT Doee Maes: Bans ton 
_. grs of gold per ton. The reserves of ore are computed at 4 foll Se eee 
2 tons, and this foure is considered by Mr White to be acon- the following table estimates the home consumption of wheat 
ene. during the harvest year 1910-11, contrasted with 1909-10, 1908-9, 
servative AFRICAN.—The following are the gold returns tor the | #94 1907-8 :— 
ending 31st August, 1910, as compared with the same 
period of 1909 and 1908 :— 
ttl ill 














1910-1911.| 1903-1910. 








cwts. owts. 
| 1910. Imports— Wheat (2 weeks to Sep. 10)| 4,253,400, 
Flour - ie 234,200 


1908. 


| Esti- 


mated marcel Add week ending Sept. 10—Wheat ‘ggg 0 sera 43 29. 
| Value. | Ozs, .| Ozs. | Value, "" Blour :.; 155,900 154,000) Teo 


—_—_ | £ £ | £ ' Total imports 3 weeks " 6,704,300) “876,100 6,118,900) 
January ..+++ | 98,808) 22,817 17,357| 70,699 | ““8* ®xPorts— a — lie 
February .....- | 101,813) 21,403 16,976, 68,469 7 Ripe: We. il 
March ...++++- | 106,243) 23,186 17,627, 71,954 Net imports 6,670,700| 8,837,200 
' 100,353; 21,491 16,363; 67,069 | Add to this the estimated sales of 
F | 97,091 25,164 } 68.355 home-grown wheat 1,708,500) 1,325,500) 
pone ar ame Three weeks’ home supplies 8,379,200 10,222,800 
roy one 72°963 57,713 Average price of English wheat per . d 4a | 
94.674, 15,957| 65,813 a 
98,214; 17,882) 73,824 
24,624; 98,262) 17,570) 71,332 


297,366 1,186,342) 235,972 955,635 


| * ee j ** 






































“Visible supply” in U.S. centres,bush. 29,207,000; 13,525 000) 
Do. do = in cwts... 15,646,600) 7,158,400) 


*131592 533,798 COMPARATIVE AVERAGES OF GRAIN. 


166,438 671,703 The following is a statement showing the Quantities Sold and 
199,401' 795,503 | the Average Price of British Corn (Imperial Measure) in the six 
——_——. | weeks ended Sept. 17, rgro, and for the corresponding week in 
each of the years from 1909 to 1906 :— 














” 1909 . * ** o-UCU ee 
eed. .e ..y -08 Glia Oe 


” 


————————— 


* Decrease over August, 1909, 3,845 ounces. 
Decrease over eight months, 1909, 34,846 ounces. 


Quantities Soup. AVERAGE Prices. 
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44,624 


| 66,074 
37,120 


Favourable weather has not only assisted in bringing harvest ws f 
work to a more satisfactory termination than appeared possible : 
at one time, but greatly facilitated operations on the land for 
autumn sowings. General dulness was again prevalent this 
week, and the position of breadstuffs, still affected adversely by 
shipments from Russia, having recently been on a very large | 
ale, and these at various ports proved in excess of consumptive 
tequirements at the moment. This, combined with native crops | 
having now to be handled, imparts a depressed condition of | 
affairs to the market in general. English wheat is in fair supply 

| 
} 


5 
0 
24,626 25 0 
76,130 24 3 


Wheat. Barley. | Oats. Wheat. | Barley. | , 
- e LE . —— 
Che Commercial Cimes ars beh | gre beh | ars beh eal ea 
. 64,445 6 18,629 1 | 17,553 6 24 3 6 
43,402 3 | 7,630 0 | 6,391 € 23 3 2 
—— ..| 40,725 2 | 18447 | 6658 1 22 lu 2 
| 42/883 4 | «1889 6 | 5884 5 20 10 2 
50,78 7 8147 | 4645 6 20 11 
ed's THE CORN TRADE. 41,271 0 , 1,289 6 | 4492 6 20 4 0 
= - : 
ark Lane, Friday Evening. 66,382 4 | 10,442 4 / 19215 2 26 y 
mA P y 6 ‘| 76470 0 | 19262 4 | 26996 2 26 3 
b 4 0 6 
3 1 7 0 
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THE IRON AND COAL TRADES. 


The present unrest in the labour world cannot do anything 
but disturb the trades coacerned, and it can also be said to have 
a detrimental effect upon industry generally. The market 
for pig-iron is dreadfully dull for the time of the year, and 
business is practically at a standstill. Whether or no the con- 
ditions will improve it is impossible at the moment to say, but 
with the autumn season now well under way it would seem 


hot so depressed as a week ago, mainly through a falling off that the market will not remain long in its present apathetic 
in the world’s weekly shipments, and less anxious sellers of | Condition. Much, of course, depends upon the labour situation, 
Russian. No. 1 Northern Manitoba, ex ship, 39s 9d. Australian, | Which is very uncertain at the moment. Stocks of the metal - 
zm Spot, 40s; No. 2 Club Calcutta, 37s 6d, landed. South! Connal’s Stores continue to increase. The hematite pig-iron 
Russian, on sample, ex granary, 36s to 38s. The flour market | trade on the North-West Coast continues to exhibit a steady 
Manifest; no improvement in either the tendency of prices or| tone, tho demand being well maintained with the result that 
trade expansion, but a fair retail demand prevails, chiefly for | makers are experiencing very little difficulty in disposing of their 
English makes. American brands are offered sparingly, owing output. Prices have hardly changed. Friday’s Glasgow prices 
hoo gains supply available on spot or afloat, together with | are as follows :—Cleveland 49s 134 cash, 49s 11d three months ; 
landed aan aa 3 ‘sapues Serta a. pee buyers 49s 1d cash, 49s 4d one month, 49s 10%4d ine aeees 
and best quality households 27s 6d per sack, ex mill. A gene- sellers %4d more. Market firmer, small business. Turnover 
tally quiet demand existed for wheat cargoes, but with ‘teoldene about 1,000 tons. Cumberland sellers 65s 3d three months. 
Blue So some Teserve prices ruled firm to cccasionally dearer. | Market idle. Connal’s Stores to-day :—In Glasgow : Scotch, 
stem, October, sold 38s 3d; White Walla, September, | 1.000 tons; Middlesbro’, No. 3, 426,247; Standard, 36,386; 

$78 gd; and Azoff-Black Sea, loading, at 36s 6d Grinding | +. . 5 , 2 
om arrives freely from Russia, and shipments continue a memetite, a. 
B eral scale, but a good deal goes to Continental ports. Azoff- 
» 178 6d, ex ship; 18s, ex warehouse. Fine Persian, 


both here and at the principal country markets, while conditions 
receive better mention, but trade continues limited. Quotations 
temain in buyers’ favour. Good to best reds, delivered up, 
338 6d to 34s per quarter, 504 Ibs. Imported descriptions are 








RES SOY Sey eC oma - 


ex i Our Middlesbro’ correspondent’s report, dated Septem- 
shay, is held for 19s. The new English malting season| ber 22nd, is as follows:—Pig-iron : A quiet market must be 
saat commence very soon. Meanwhile, stocks of old are now | reported this week. There is little doubt that orders are being 
i cemamagi so that early offerings are expected to receive | withheld until the uncertainty existing 1n the “labour” situa- 
incase the part of maltsters. Maize is well supplied | tion has been dispelled. Cleveland No. 3 G.M.B. is 49s 3d 
ios ae arrivals from the Argentine, and shipments con-| for prompt delivery. The Hematite market is in a lifeless 
tin bulk) Tee scale. Plate, 22s, ex ship (bags); and landed | condition, and East Coast mixed numbers are only 62s 6d. 
Tominal es 3d. Odessa, 23s od, ex ship, now due; and} Manufactured Iron and Steel: There is no change to ryone by 
foreign cat 258 6d, landed terms. The market for new crop| prices. Steel ship plates, £6 10s; steel ship angles, £6 7 ; 
heavy sh: S$ 1s adversely influenced by excessive supplies and | iron ship plates, £6 10s; iron ship angles, £7; a —- 
Tpments from Russia. A dragging trade continues all| £7, all less 234 per cent. ; steel rails, £5 10s nett. Iron Cre: 
a: Petersburg, on sample, 14s to 148 6d, ex quay.| The settlement of the dispute at Bilbao will have no immediate 
Catgo a €x ship; 148 144, landed sellers. Wheat: Baltic— | effect, as some considerable fime must elapse before the output 
Black Sea Se quiet but steady. The Oa&ly, 11,910 qrs Azoff | is again normal. Best Bilbao rubio iron ore (50 per cent. ot 
Seadily bel Ptember roth, bill of lading, sold, 38s gd. Maize | 20s; Gellivare and L/K Swedish iron ore (60 per cent. fron), 
; - 4874 tons La Plata, sailed roth inst., sold, | grade Hematite, 25s; C grade Cleveland, 228; F and G grades, 
Site #130 tons: ditto, sailed 3rd inst., at ats 714d net. ' basic, 228; c.i.f. North-East Coast ports. 
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| unsereened coking coals, 9s to gs 9d; coking smalls, 8s gd to gs; ype MOET 6a | me i et 

gas coal, Durham, gs 9d; best foundry coke, 17s 6d. The South | Bagalkote............ ce | oe o | oo | 
Wales market has been troubled by the labour unrest amongst Scinde..... oreccccooss St | oor # 6; 
the Cambrian workmen, and has consequently been dull during mR a Gin'd Scinde| éi | Si 

: | the greater part of the week. Prices have been rather uncertain Machine Ginned Bengal] .. | .. 53 8 6 | 

with buyers and sellers disinclined to operate to any great extent, | Madras —Tinnivelly ....| 68 6¢8 eee | 

i House coals are in good demand, and there is very little change oudien tn yt ai hie As} 64 Nol 6a | 

| to note in Monmouthshire coal. Quotations.—Steam coal: Coconada, Red ........| in | nag ey Pein BP 
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THE ECONOMIST. 





Our Glasgow correspondent (writing on Thursday) says:— 
Business on the pig-iron warrant market this week has been 
very quiet: The stagnation, of course, is due to the state of 
affairs in the shipbuilding trade; and though the balance of 
opinion’ has all through inclined to the conclusion that a peace- 


thereon. At time of writing the conference between the men’s 
representatives, and ‘the employers is proceeding, and it is 
useless to speculate on what will be the issue. This much 
can, however, be safely declared that an amicable settlement 
will have an immediate and favourable bearing on the course 
of general trade, while, on the other hand, a prolongation of 
the struggle will have nothing short of a demoralising influence 
on many leading branches of industry. Already business in 
pig-iron warrants and steel and iron manufactures has been 
seriously hampered. Scotch ironmasters report that on local 


ful issue Was assured, few had the courage necessary to act 


healthy inquiry is in evidence for almost all sections of raw 
and finished material for export, and several good transactions 
have gone through. But here, also, purchasers are holding off 








so far as they can, and they are doing their best to break down 
prices, which is natural in the industrial disorganisation that 





prevails. Amongst the most prominent foreign and colonial | | ho eee 
inquiries on circuit are some for quantities of ship and boiler -; E ae 
plates for Holland, others for big tonnage in light sheets (for Descriptions. ; a) E oo) 
roofing, &c.), from Japan and India, for tubes for South aids i. 
Africa and South America, and for miscellaneous structural 8/8 3 3 FE 3 : 
; stuff for Canada. The New Zealand Government are in the ——— 
x market for a large lot of joists, channels, &c., and negotiations American. a@;d a)a)4 
are proceeding regarding machinery plant for a sugar-produc- ane me 8 ee ee Ww Hee 194 
ing colony, valued at £180,000. The inquiries for steel rails | |= —~” oe. a Ora'G O LM Mid. GM 
are unusually heavy, and there is a deal of bridge work pend- | American .......... ++ | 109 7°34 769 7°80 8:00 
ing. It was mentioned a few weeks ago that the Steel Trust of | p ag aaia of ee _ G4 | 
a America was endeavouring to place with consumers here a | Ceara... | 22 17-16 829.865 2. | 2 a * 
: large tonnage in steel billets. It transpires that business has | Paraiba ...........-.+.- eo | 776 829 865 +. | oe | 5m 
Ps been done at a substantial reduction on local prices. There is | Rio Grande .......... so} -se | ede este! oe | oe | Pee 
a lot of this class of material hanging over the market, a fact eee AE + ace $34 ve i796 849 Hs oo hae i. 
| that is not liked; but the position is probably not so bad as it Egyptian. : be ee 
B looks, as the Yankee material will just take the place of | Brown.......... seeee re | ee 10 i} 13 AR 
Belgian and German. The closing quotations for Cleveland ee aaerdese as at ed © lg had 
>t warrants, with nothing doing, were:—Cash, 49s 014d; one West Indies, &c. | | 
: month, 498 342d; and three months, 49s g'4d. Tahiti Sea Island ......| «+ | +s oe). | oe 
= Peruvian— Rough ...... ee | ee | «- 106010751175) .. 
; Ditto Mod. Rough cece! oe « 900 9°90 1025 4s 635 755 
The coal trade is fairly active, notwithstanding the uncer- Ditto Smooth ......s+ oe [802 ey eee yh 
tainty in the labour situation generally. The pits are working P-gp ees saben ye pe 80 640 oss 990| «e | ae 
better than for some time past, and the amount of coal con- East Indian. (GF r\ror Gd. F G Fne 8'in 


last week's figures, and there is comparatively little-change to 
note on the position since last week. Quotations :—Best steams, 
10s; small steams, 6s; best Northumberland, unscreened, gs; 











Large, very best, 16s to 16s 3d; best seconds, 15s 3d to 15s 9d; 








COPPER STATISTICS. 

Messrs Henry R. Merton and Co. give the following figures 
of visible supplies in tons:—September 15, 1910, 95,665; 
August 31, 1910, 97,506; August 15, 1910, 96,727. This com- 
pares with 88,218 tons, August 31, 1909; 45,072 tons, August 31, 
1908 ; and 14,220 tons, August 31, 1907. 








THE COTTON TRADE. 


LIVERPOOL, September 23. 


account their book has for some days back been practically | steady. September, 7.69; September-October, 6; Danis | 
nil, and the same experience applies to steelmakers, bar iron November, 7.07; November-December, Op ; December 
makers, and producers in general. At the same time, a very January, 6.9634; January-February, 6.96; Mar, 


stock is 270,980 bales, of which 1 Dal 
For American the market continues. ‘pod ars 
reduced 16 points. Middling, quoted 7,82, Braste 
neglected, and quotations are reduced 20 5 
rough descriptions have been neglected. 4 
been done in smooth, and quotations are reduced ao 
Sea Island descriptions a moderate business hag heer 
steady rates. In African a fair business has been 
quotations of good to fair East, and those of 

duced 10 points. In East Indian a moderate 
done, and the quotations of Tinnivelly are 
Egyptian only a retail business has been 
arrival of new crop cotton. Quotations of bro 
upper unchanged, Nubari reduced 4, Joanovich red 
Abbassi reduced 4. Futures are 15 points lower 
delivery, and 3 to to points higher for other pos} 
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6.96%; March-April, 6.9714; April-May, 6. 
6.98; June-July, 6.96; July-August, 6.94%. nti 
are 8 to 18 points lower. 
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PRICES CURRENT.— THURSDAY, 























~sumed for industrial purposes has not been materially lessened Surat—Mac. G'nd Surtee| .. | -- 2. 7h HI (** ; 63 
by the shipbuilding lock-out. When the industrial atmosphere |  gawginned Dharwar. | bij pred 
is clearer the coal trade should become still more active. Busi- Bhownuggat........ vr 644 bts + 
ness at Newcastle has been rather quiet, the market being dis- | M. Gin'd Bhownuggar _ bre Bts, + 
turbed b ythe position in South Wales. Prices range at about | Oomrawuttee, No. 1 ..| Ge | 6 ef a 

fs 
64 


ordinary, seconds, 14s 6d to 15s; drys, 13s 6d to 16s-3d; i lead. noun 
best washed nuts, 13s to 138 6d; seconds, ne to eS Sap ae t. ee 
12s 6d; best washed peas, 11s 6d to 128; seconds, 10s to 118; pee In @ 
smalls, best, 8s 3d to 8s 6d; smalls, seconds, 6s gd to 7s 6d; 1910 1909. = 

- : 9 7 3 Bales 
smalls, inferior ‘sorts, 6s to 6s 6d: Patent fuel: Best, 14s 3d to Bales. ee at 8 
15s. Bituminous coal: Households, best, 17s to 18s; house- | Imports b A Bept. 16 sory gag) hae + | 
holds seconds and other sorts from 14s 6d to 16s; No. 3] exports Week Bept.16 3,949 ar er) 
Rhondda large, 16s gd to 17s 3d; No. 3 brush, 13s to 13s 6d; « From woeccees 6.467 .... 1586 + 
No. 3 small, gs 6d to gs gd; No.2 Rhondda, 11s to 118 6d. Consumption Week Sept.16 #85 193850 :...~— B8 

: . From Sept. 1......-. 149691. «..- — «4m 
Steck == ccs dseses se cessee 273,790 .... 14h90 
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M. Gin’d Oomra, No. 1) 

” ” No. ee | 
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The imports for the week ending September r6th amounted 
28,885 bales, and the quantity of American ee Ss 
sea tor Great Britain (including cable advices to cx. | 
bales, against 40,000 bales at the corresponding | 
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MANCHESTER, September 22. 


week, | 
We have experienced a firm market during Prasios 
and business in most quarters has been of s 
Producers of yarn and cloth are rather i yeu 
orders than a few weeks ago, and the st 
demanded appear to be restricting operations 
possibility of a stoppage of machinery 










































The markets have been quiet this week, with a small demand. 
Estimated spot sales, 33,000 bales, of which 29,030 bales are 
American, 300 bales Egyptian, 1,830 bales Peruvian, &c., 170 
bales West Indian, &c., 430 bales African, 1,130 bales East 
Indian, 10 bales sundries. Of these, 1,500 bales are for export 
and speculation, and 31,500 bales for the trade. Imports, 47,609 
bales, including 34,937 bales American, 6,878 bales Brazilian, 

,18> bales Peruvian, &c., 174 bales African, 440 bales East : 
ndian. The actual quantity forwarded to the trade is 51,141 | have been arranged, but buying is rather rege 
bales, of which 42,133 are American. The quantity exported is| demand in shipping numbers continues Te | 
}, 2332 bales, of which 1,038 bales are American. The actual 


Bolton spinnings have moved off in moderate ee —S 


we 
oe Ne en Oe eee ~ 2 ~ ees +s - - 









ute has had practically no effect upon tM” 
Seibonn cloths are been sold for India, 
moved off fairly well for Madras. 
come through. Printing cloths have been 
commoner makes order lists are extensive: 
have been put through in home trade f 
yarns for home use full rates have been fair tf 
prompt and distant delivery. Here and there 1a 
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og tae ee 
an, ve Statement of the Cotton Trade. both in London and Australia to look well to what a 
wm (I.) Comparati doing. I hear that business across the Atlantic is ame sp 
ei - Previous Weeks in 1909. ow eet in fact, American grown wool is - -being 
ce, ipped to Bradford for sale. ‘One wonders vaowe tannin : 
hs .{Price,|Price, .| > / A aes . e s 
“ t Sep + Sep lt Bop. i oenitaee faee of Protectiorf come in when it is possible to-day to buy comb- 
hh R] 15. {| & | 1. | 2%. | 18 | Mg merinos in the United States; and utilise them at a profit : 
) at — |— |—- |-— |—— | in the West: Riding: ; - i 
© w Cotton—Middling American,per Ib “40 * 198 * 146 * 303 * 32 * 339 1 
‘ Hev_” Good fair brown Egyptn,per Ib | 0 134) 0 MigiO 1a Oey Oa COLONIAL WOOL—CONFISCATORY TAXES. : 
Ia Yarns —$2's twit 7777 772°1TT Der Mb. | © 20gl 0 208]0 103410 1044 0 1043) 0 (FROM A CORRESPONDENT.) 
the = es twist ‘ yotien) sé sPand 0 174} 0 174-018 | O18 018 | 018 At Bradford there are still some authorities who hold that < 
‘ ope eam casei a 17 8 /|t7 817 8 |L7 10 17 10 |17 10 — 2 pete Sy ater ar — ~ a a All : 
' hirtings, 76 Y y 19, 32's an i hav point is that it wi ve to hurry u ' 
ber iar Bets see av asporgsrsas spsccene "3 ” . 4 i " . ° r- ° r : if it is to take place at all. Now what are the figures ns a | ; 
et aie oe Stk yas. 16 by 15, 84 Ibs... /8 8/8 8138 818 98918 9 agers — reagan me een “~~ the next few weeks? 
. et | ee the Geet plese risbane last Tuesday, Wednesday and : i 
: (IL) Compared with Previous Years. ne age — were offered at auction = fewer than 36,000 
Le oe : ales of the new clip. At Antwerp during the present week . 
= ean Corresponding Dates in eos have a held “4 — 18,000 bales of South American 
2, | seen 1908. | 1907. | 1906. | 1905 produce, equal to 54,000 bales ustralian. Next Monday, there f 
1910. , , ’ | 4s to be an auction at Sydney, when, I suppose, 12,000 to. 15,000 : i 
— Tate nic nia ain at aa bales may be expected to pass the hammer. Next T fee. the 
— RawCotton—Middling American, per 1b} 7°80, 7.18} 5°44) 6°76) 560} 571 fifth series of London auctions for the present year will com- . ae 
nod — Good fair brown Egyptn, per Ib| 0 119) 0 0 Ty; 0 $3410 9 | 07%, | mence in Coleman street, for which, notwithstanding the fact | it 
Yarns—32's tWist ......22+e+eeees per » ye 9 : : a 2 : that 50,000 bales of the arrivals have been forwarded direct ig 
— ns ae eo (tigypiian) "<< por ib! 0 17%, 0 1481 0 14'| 0 198 0.16 101 from ship to consumer, about 115,000 bales will be available, : i if | 
H 32-in. Printers, 116 yds, 16 by 16, 32’s and which quantity will be added to by more Australian wool re- : 
GBB .0.s0000.- 008 oc vseeebarsebesedes 17 8 15 IS 0 jI7 0/15 10 \16 O | turned from the U.S.A. for realisation in London. Im addition a | 
ny 32-in. shirtings, 76 yds, 19 by 19, 32’s and Las 10 [14 103114 0 lle 0 142 \ts o | t° these quantities of colonial produce there will also be offered . | 
rc) Bin ditto, 38 yas, 18 by 16,10 ibs... 97/8 | 8 0/8 91/8 0/8 1 | during the coming series about 9,000 bales of Punta Arenas, 1} 
ws 3.in. ditto, 374 yds, 16 by 15, 8} lbs ....|8 8/7 6/7 0|7 9/7 0|7 1 | River Plate, and Falkland Islands wool. Finally, there will 














ee: 


be offered at Adelaide either next Thursday or Friday—my 


Nominal quotations. , 
’ : advices say Thursday, the 29th—anywhere from 20,000 to 30,000 : 











Gd - . - 
» bales. Thenceforward auction will follow auction at all the 
S selling centres of the Commonwealth right up to the adjourn- ) 
P ment for the Christmas holidays. To me all this sounds more iis 
THE WOOL TRADE. like wool-abundance than wool-famine. Nor should the trade . i 
oe forget that however great consumption is in the West Riding : 
Our Bradford correspondent writes:—Although a slump in | 24 on the Continent, supplies from Australia, New Zealand, ; j 
i prices would no doubt reveal the existence of unsuspected and South Africa during the present season will be larger than i at i 
stores of wool, the market is apparently pretty bare, and there | °Ye™ before in the history of the industry, and will total not 
is no little apprehension lest in London next week there should | !€$s than three million bales. What the Argentina and Uruguay | oo 
4 be an advance in prices which may start a reaction. An clips will amount to I will not venture to forecast, for statistics : 
+ advance of 5 per cent. in merinos would mean three half- of shipments of wool from these republics rise and fall in the 4) 
. pence per Ib on tops, and the trade cannot stand it. The most unaccountable manner, but one thing is certain—viz., the 
4 effect would be such curtailment of orders as would produce ae be gaye at i for the season from start to ; 
slackness, and possibly a landslide. It does not follow, how- | "sh has been a most favourable one. th 
ever, that if such an advance were made in London that it My advices from Australia as to the pastoral outlook con- 


tinue to be of a most promising character, nor are the cabled 
advices less so. Messrs Dalgety received a message the other 
day reporting useful to good general rains throughout the entire 
State of New South Wales, whilst Victoria is having almost 
too much rain. Pastoralists are, however, notwithstanding good 
lambings, big clips of .wool, and high prices for the raw 
material, having very anxious times not merely on account of 
Our American correspondent telegraphs :—The wool trade is | labour trouble$, but also on account of the proposed land legisla- 
irregular, and demand is confined to immediate requirements. | tion, which, in the case of large purely pastoral properties, Ek 
amounts to sheer confiscation of the most serious kind. 
What owners have to put up with in New Zealand may be 
ARE WOOL PRICES HIGH ENOUGH? judged of from some particulars sent me by a sheep farmer in 
Our Leeds correspondent writes :—Next Tuesday will see the | the Dominion. At sheering time owners not only have to pay 
. opening of the fifth series of London sales, and already con- ridiculously high wages, but also to feed both shearers and 
° siderable interest is manifest over the opening results. That shed hands. The labour leaders are demanding the following 
wool will be dearer is a foregone conclusion, the question being | ‘tions :—An unlimited supply of beef, mutton, and fresh vege- 
what the advances will be. All this directs the attention of | tabies, but they require that the vegetables shall not have been 


consumers to the question whether wool itself is not now dear | Taised by Asiatics! Now, if it were not for the able.and in- 
dustrious Chinaman or Jap many towns and cities in Australasia 


2 ee 


would-be seriously attempted here. The last farthing up in 
this market is already having a restrictive effect. Crossbreds 
may go up 7% or even 1o per cent. without inflicting serious 
damage. This market is steady, and prices firm, but entirely 
without any speculative feeling. 
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aud enough, and if the present high prices are going to last for Sage 
4 another season. It P pocsendie saneed bash is a going to would practically have to go without vegetables. Then it is 
- be a slump, but all the same the majority are of the opinion demanded that for each man and boy employed the cook is to 
ust that to-day’s rates are too high and wool too dear to be main. | ¢ supplied with one and a-half pounds of creamery butter and 
tained at the present standard during the next few months. | ome and a-half pounds of jam per week! Then, amongst the 
- Manufacturers are just commencin * show their new st Jes | condiments, it is required that there shall be a supply of the f 
65 “iI for the winter of 1911, and they aon meeting with a sshkaetent best curry powder! I find that I have omitted to mention that ¥ 
#1 hostile reception. Winter fabrics, as abenpame knows, are oye gee —— gg ew = sago = — for. : 
0 eneral rier : ; : ae Middle-class families in England will envy the men who ¢an 
d - erally heavier ; consequently they require a larger weight demand such food in such quantities. It will be seen that a ; 
d at Taw material. This all means stiff prices, and the advances . poet a rw } 
000 which are being asked are making several wholesale buyers family of five persons to equal these shearers and row-a-bouts ; 
r. indignant. Personally, I fear that trouble is brewing, or else | i” the article of butter alone must have 74 pounds per. week, 
@ good deal of substitution is going to be indulged in. For | Which I suppose would cost at least 9s. 
instance, the buyer of a large wholesale house this week was 
Own a line of medium worsted suitings at 5s 9d per yard During the past fortnight, write Messrs Chas. Balme and Co., 
broad width. The next style was a woetien imitation, the | there has been little change in the position of the wool market. 
eek, Price being 2s 6d per yard. Of course, there was a difference | In the manufacturing districts, while the consumption of 
ons. in the handle and the wearing qualities of the cloth, but the | merinos continues on a large scale, there is no actual advance j 
ith one at as 6d appeared on the surface to be quite as smart and | in prices to report; for the coarser'grades of crossbreds, how- 
an a good as the one at ss od. The buyer emphasised his | ever, the market has somewhat improved, and quotations for 
The eee by stating that all the makers’ patterns that he had | “tops” made from these qualities now stand 1d per lb above 
dis {| of ed through during the past week gave unmistakable signs | those current at the close of our July auctions. Durin the 
sal substitution, manufacturers evidently knowing it is useless | present week, periodical sales of Kiver Plate wool are being : 
ot ane at wool” made fabrics, and asking the prices | held in Antwerp, = the ee ae me ee +s : 
ey w ‘ : is ti ear. openl 1g», 
o words, Sis stones" to os koa Gissouteat "i he achat og fr compel on, e part of the English and es i 
“ Values for good cloths, and all along the line I hear of | trades, and while values for merinos were not sage ~~ 
fot Per woollens supplanting the deater worsteds. This is a | crossbreds showed an advance of some 5 per cent. gn ! 
circumstance which it will be well for those going out to closing level of the London July series. nder these circtgm- i 
i eps to study, for it looks to the most experienced in the | stances, the prospects for our sales which open. on the | i} 
eee to-day’s rates will never last through the coming | 27th instant are distinctly favourable, and it is probable that G4 
nd : Ng season. There is a limit to which raw material can | we shall see improved prices for all. descriptions of produce, it 
roe and in view of the somewhat serious outlook in the labour | especially the medium and lower qualities of crossbreds _ The ae 
= it Certainly is im : i ies i ed to last until October 8th, the net available 
= Aa aang y is imperative on the part of those operating series is arrang ed tet wtih Anenentiemnes tr— 
—— = Re eet lapel ' = sing 
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quantities being as follows :—Australian, about 42,000 bales ; 
New Zealand, about 68,000 bales; South African, about 6,000 
bales ; total, about 116,000 bales. 


The Antwerp sales of River Plate wool commenced on Tues- 
day, with a catalogue comprising 3,400 bales, of which 1,786 
es were sold. Messrs Helmuth Schwartze and Co. report 
a good attendance, and a very animated tone. Prices for 
merino ruled on a par to 3 per cent. higher, as compared with 
the July sales. Fine crossbreds had an advance of 5 per cent. 
They quote now an eon Buenos Ayres on the basis of 30 

r cent. yield at 67%d per Ib, and a good of 36 per cent. yield at 
d per Ib. The sales will close on Saturday, and 13,500 bales 
will still be offered. 





The following is a list of the London Colonial Wool Sales 
which commence on Tuesday next, being the fifth this year :— 


Sale Pmpt. = Sale Pmpt. 
Selling Brokers. No. Oct. | Oct. Selling Brokers. No. Oct. 
27 .. Buxton, andCo..1 .. 11) 4 ..Jacomb, Son and Co. ....2 .. 18 
and Cook ...... iaceh 4 Du Croz, Doxat,andCo..2 .. .. 
C. Balme and Co......... 1 oe | °. ae Wmepand Gnas oo ae 
28 ..Du Croz, Doxat, and Co ost - 2. es an ns : 
Jacomb, Son, and ..eel 4. 12) 6 --©. Balme and Co........ 
H. P. Hughes and Sons. .1 went Windeler and Co.. ...2 .« 
Buxton, Ronald, and Co.4 . 
29 .. Buxton, Ronald,and Co..2 .. 13 
- | 7 ..John Hoare and Co. ....2 
Willans and Overbury ..1 .. ..7 . irwell end Go......... 2 
30 ..H. Schwartze and Co.....1 14 H. Schwartze and Co.....2 .. .. 
Thomas and Cook ...... 2 : Willans and Overbury ..2 .. .. 
Oct. | 8 ..H. P. Hughes and Sons ..3 
1 ..John Hoare and Co. ....1 15 | Jacomb, Son, and Co.....3 
C. Balme and Co ne eeeeeee 2 oe ee | Du Croz, Doxat, and Co.3 rr 
3 ..H. Irwell and Co......... ae C. Balme and Co......... a an oe 
Windeler and Co......... Boe wed Thomas & Cook........ SD oe s 
Buxton, Ronald,and Co..5 .. .. | Buxton, Ronald,and Co.5 .. . 








_ HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


There is no particular animation in the hide and skin market, 
and as values remain on a high general level tanners are not 
anticipating their wants very much. The Manchester and 
Liverpool yards appear to have sufficient stock in hand, or on 
order, to last them for some time, and as the demand for leather 
is only moderate it is obvious no useful purpose is served by 
heavy speculation at the existing range of prices. The supplies 
of foreign hides are only moderate, and values for the better 
grades remain steady. So far the hide business with the United 
States remains moderate, and this seems to affect the Continental 
trade rather more than is the case with this country. Here and 
there I hear of a fair consignment of cow and horse hides being 
sent to the United States, but, on the whole, the business is far 
below normal proportions. The falling off in the American 
demand for British and foreign sheep pelts is most marked, the 
Board of Trade returns for the past eight months showing a 
very substantial decline in quantity and value as compared with 
the corresponding period of last year. The“market for im- 
ported Australasian sheep pelts is weak, and importers would 
probably be glad to move stocks at low prices. 

The leather trade shows no important change since my last 
report. There is a fair demand for all classes of sole leather, 
and it is reported that some good clearances have been made by 
northern tanners at slightly reduced prices. Shoe manufac- 
turers, in view of the uncertain outlook, do not seem inclined to 
speculate, but as stocks of leather are low everywhere holders 
are not much inclined to push business by any decided cut in 
prices. 

Sellers of upper leathers seem to be having a hard time just 
now, as manufacturers do not seem to be in the mood for heavy 
buying ; consequently business is of a scrappy character, and 
varies greatly from day to day. Values of box calf remain 
steady, with slight concessions on low-grade stock where it 
comes into competition with semi-chrome. Values of the latter 
article remain firm, as rough tanned India kips are scarce, and 
good selections bring high prices both at the public sales and 
by private treaty. 

The shoe trade remains fairly busy, but there seems an in- 
creasing difficulty in keeping all hands fully employed. The 
harness section is quieter, but there is no decline in activity as 
regards the fancy leather goods business. ; 





The sales in our hide market, write Messrs Max Francke and 
Co., of Havre, under date September 20th, have again been 
small during the week, but prices show no change. The sale 
to arrive of 3,000 Rio de Janeiros effected some time ago at 
undivulged price has now been published. One spot lot of 
light Janeiro oxen a hands at the last practised price of 
67%4f. 10,412 damaged China oxen and cows and buffaloes have 
been sold to-day by auction at s1f to 111f. Sales: 15,800 hides, 
including 134 Montevideo and Paraguay Mataderos oxen and 
cows at 76f to 7of; 3,000 Rio de Janeiros afloat at private 
figure ; 581 light Janeiro oxen at 6714f; 200 dry Parnahybas at 
130f ; 146 dry salted Arequipas at private price; 494 Antofa- 
gastas at 96f; 728 dry Hanois at gof-9s5f; 9,210 China oxen and 
cows at 78'%4f-111f, and 1,202 ditto buffaloes at 51f-6of. 





The demand for leather shows some improvement, although 


sumers having held off in the ho 
been 
rates ruling, and the market is 
There are Sil good su Agel 
able ; values remain unaltered. Rather 
are coming to hand; values are high 
scriptions, but the lar 
been a better market. 


excitement and surprises; dealings have been 
in futures, but fluctuations have continued wide ry 
hes ay a the prospects of the 1QII-12 and erat, 

as been flatly contradictory from day to day. house 
graphed that the weather, while changeable, wart neh 
the whole; the next da 


was poor, and that cold high winds throughost | 
districts were hurting the trees and killing the revel e | 
the Rio exchange dropped in leaps from 1 The | 
currency prices at Rio and Santos remained | 
** ** | those ports, and especially Santos, continued time 
-. 22| of the season, shippers’ offers were firmly er 

| 


compelled to cover their sqrinenen at prices, 


lies of American ag, 

more ustral.. iii 
compared he 

ger supply will rectify this. Bas de. | 


_ 
—_ 


=e : 
COFFEE—ERRATIO FLUCTUATIONS, 
(FROM OUR CORRESPONDENT.) _ 


HAMBURG, September >, | 
The coffee market has passed through another week “ = 





crop in 


Paulo | 


‘ y another cable was as emphatic in| 
stating that prospects were bad, that the fi i 


| 


owering of the tree 


5 pfennig above the futures parity here, ranging 
56s for superior, cost and freight. There were heavy realisations 
of profits, and on Monday the price of December dropped tem. 
porarily to 45 pf, but there were plenty of new speculative 
buyers on the reaction, and since then the market has 
covered more than it lost, and the last prices paid to-day— | 
48% pf for current month, 48 pf for December, 47 pf for March 
and May—are about 1 pf above the previous best. 
business is quite impossible on the present price basi 
spot trade has become almost equally difficult, as the country 
is unwilling to follow the rapid advance in merchants’ pri 
here. The market closes firm, with large buyers at 
below the best, influenced by cables predicting a rapid recovery 
in the exchange on London, and reiterating that CTOp prospects 
for next season are bad. Final bids are as follows: 

ber, 48% (last week 47%); December 4734 (47); March, #x| 
(4634); May, 4634 (46%); July, 46% (46). | 


vi 





Our American correspondent telegraphs:—The recent ad- | 
vance in coffee has been checked by liquidation, in spite of 
support. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 


HiawpurG, September 21. 


The market has continued the disagreeable task of straighten: 
ing out the remainder of the September speculation. This 
liquidation of miscalculations has proved a tedious affair, but 
during the last day or two the action of the ppd 
indicate that it is about finished. Interest has now shifted to 
the next campaign and its prospects. These have much im 
proved of late. The weather practically throughout the Cor 
tinent has been excellent, and the sugar yield of the roots 's 
rapidly increasing. i istri 


Mr Licht published an approximate estimate of the 

crop gathered from merchants, which showed an average 
of about 7,400,000 tons, against 6,138,000 during the past seas?®, 
6,544,000 in 1908-9, and 6,562,000 in 1907-8. Am mereasé 
1% million tons of sugar over the previous season frighteat 
speculators. Selling became general and urgent, and on 
day autumn and winter deliveries were forced down ; 
under heavy offerings and poor buying. This co 
12.00 to 12.10 just a month ago. It was 


é 


Russia, and would in all probability not come on the Wie 
markets at all. The mills began buying sugat na Bere 
11.00 marks, and bears attempted = evel 
recovered fairly well, and January-Marc 

from 11.05 to Fie The rise has brought out oe 
especially from Austrian mills, and part of the ra fall on the 
lost this afternoon. The closing bid prices show a 7 of fot 
week, ranging from 60 pf for current none 27 110 
spring and summer months, as follows :— ; October 
(against 12.40 last week); October, 11.0279 (11.49)5 (a1) 
December, 11.00 (11.32%); January-March, 11.1 se; 
May, 11.30 (11.57%); August, 11.45 (10-7888 first time 
bought raws more 

months, and contributed to the recovery. 


shipments of 2,010 tons, making the stock 310 
86,980 tons, against 48,380 a year ago. 
England were 1,350 tons. é 
satisfactory, owing to the deficient rain The 
the West Indies are sending good accounts. oe 





the deliveries from warehouse are still below the average. Some 





business has, however, been arranged for forward delivery. Con- 





; tons 
from Java during August are reported as 69,000 © 
tort ap and 768,000 to Eastern markets, epee 
237,000 tons, against 210,000 last year and 231,000 ; 











| 
pointed out that about half of this expected excess "ese | 
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fot 
freely this week for t & fort 








was bid 0p | 


week ended September 17th show arrivals of — “are | 
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The news aa but Louisiana and | 
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N AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see “‘Prstscript.” 
Mincing lane, September 23. 
R.—A slight expansion in business was observable durin 
he week though demand from consumers is still largely measu 
; wants of immediate nece sity, as the time fast approaches when 
by beet sugars will be marketed. Under the circumstances 
payers hold off as much as possible in consequence of old 
still commanding some premium. The speculative 
or market disclosed a good deal of irregularity, but prices are 
on balance, mainly on some cessation in continental orders. 
Meantime, favourable weather conditions prevail in most beet dis- 
tricts, apart from which, there is really no new noteworthy feature 
to record. Total visible supply amounts to 1,179,000 tons, as 
with 1,036,009 tons at same time last year. 
Home ReFinep generally steady, and a moderate demand pre- 
yailed. Tate's No. 1 cubes sold, at 21864; No. 2, 21s; of pieces, 
mid to good yellow quoted 15s 6d to 17s 3d; whites, 17s od 
to 188 9d. Fine granulated, tgs 74d; standerd ditto, 19s 144; No. 
rerushed, 203 6d; No. 2, 20s. Lyle’s No.1 granulated, 19s 9d ; 
No. 2, 18s 9d; yellow crystals range from 17s 44d to 17s 9d, as to 


ForEIGN Rerinep. — Cubes quiet, but quotations generally 
steady: W.S.R., prompt, 18s; S. and T., September, 18s ; Meyer's, 
October, 16s 2}d; R.A.V., November-December, 15s 14d ; T.T.D., 
October, 16s; A.S.P., ditto, 16s; C.Z.R., November-December, 
158 ofd; S.Z.G., 158 ofd; P.G.R., ditto, 15s 1$d, f.0.b. terms. 
French cubes and loaves, prompt, remain nominal. Business in 
continental granulated was again kept down. Old crop eased, but 
new, being reservedly held, appreciated to a slight extent. Ready 
s sold, 15s to 148 74d; October, first marks, 13s 14d to 
13s 24d; November-December, 12s 104d to 12s 113d; January- 


| March, 13s ofd to 13s 14d; and April-August, 13s 3d, f.o.b., Ham- 
burg 


Bret very unsetied, but trade moved briskly asa rule. Sep- 
tember delivery sold, 11s 9$d to 11s rr4d and 11s 8d; October, 
tos 83d to 11s o}d; November-December, ros gd to 11s o§d; 
January-March, ros rogd to 11s 13d; and May, 11s 1d, 11s and 
11s 34d, f.0.b., Hamburg. 

CaNnE-GrowN.— Market slow, and rates in favour of the buyers. 
50 bags crystallised Demerara and Trinidad sold, 18s 6d to 19s. 
Bosiness also done in white Java at 17s 14d, and American granu- 
lated, 17s 3d. 

Imports and deliveries of raw sugar into London since January rst 
10 September 17th, with stock at latter date :— 


1907. 1908. 1909. 1910. 

Tons. Tons. Tons. Tons. 
Imported ..........05 137,290 .. 132,420 .. 145,540 .. 154,270 
REE daccccbeccae 130,770 .. 125,690 .. 133,740 .. 145,950 
PETiceccccoccound 23,930 .. 27,870 .. 32,270 .. 30,930 
i. <. ccussece 66,250 .. 69,180 .. 71,840 .. 89,180 
Cane, jaggery, per cwt.. a oar sae cee see se....28 
Java afloat............ 11/9 .. Jj6 .. 12/4 .. 12/9 
Beet, 88 %, f.o.b ee ener 10/- e* 10/- ee 11/6 * 11/7 


RUM.— Market generally steady, though trade is slow. 
GLUCOSE.—English and American liquid, on spot, sells at 11s, 
the market ruling quietly, steady. 
COFFEE.—Auctions of small extent met a good demand at firm 
prices. Vera Paz: good colory, 81s; fair bold greyish to fair 
colory, 63s to’6gs 6d; good mid colory, 64s 6d; small fair greenish 
and colory, 50s 6d to 523 6d; peas, 62s to 63s 6d. Guatemala: 
good colory, 67s 6d; low mid to mid greenish, 56s to 58s; small 
good colory, 52s Gd; peas, 69s to 71s. Costa Rica: good bold, 
69s 6d to 708; common to fair bold, 61s to 65s; low mid grey, 
58s 6d; small fair greenish to good colory, 53s 6d to 56s 6d; peas, 
588 to 70s. Colombian: fine bold, 67s; fair to good bold, 61s to 
658 6d; mid greenish and colory, 59s to 618; peas, 60s to 64s. 

vador : good bold greenish, 65s; fair bold, 60s to 61s; mid 
greenish and greyish, 58s to 58s 6d; peas, 59s 6d to 64s 6d. 
Futures active, and after opening easier moved upwards sharply, 
though closing below the best. Santos: December, sold, 42s 6d to 
418 6d up to 43s 104d and 438; March, 40s 74d, 40s, 42s 6d, and 
4'8 1o}d; May, 40s 74d, 40s, 42s 6d, and 41s 9d; July, 40s 444, 
408 3d, and 41s 91 per cwt. 

Imports and delive-ies of coffee into London since January rst to 

ember 17th, with stock at latter date :— 


a 1908. 1909. 1910. 
ons. Tons. Tons. Tons. 
Imported ae 42,540 .. 28,550 .. 26590 .. 37,320 
Delivered (home use) 11,400 .. 11,270 .. 11,040 .. 11,300 
at teeevereeess 17,100 .. 13,890 .. 17,310 .. 21,650 
Poem e rere ees 28,240 ee 29,600 ee 24,790 ee 26,950 


Santos Corres. 


The London Produce Clearin 
g House, Limited, supply the 
following quotations for average Santos good coffee :— 





























Sept. 20. | Sept. 2]. | Sept. 22. | Sept. 23. 
10 2 W110 XK 2 10 3) 2 W103 2 
-|&m.| p.m.| ®m.) p.m.) &.m. p.m.) ®.m. p.m 
sdisdisdisa sa) sd sdisa 
41 9 142 0 42 9 143 3 143 6 430/130 
lg 14/429 Se 2 iS ins 44 
40 3/40 74/41 6 (42 O [42 6 42 14/41 9 420 
40 3 40 6 41 6 [41 26 |41 9 iI er ialiog 
10 5 Ho agian aqjen 9 [42 4941 9 | 6 1 























Grenada firmer, and other descrip- 
1,790 bags Ceylon partly sold: fine red, 743; 
fair to good bold red, 673 to 708. 562 bags Trinidad, fine, 56s. 
655 bags Grenada: fine red, 54s 6d to 558; fair to good red, 51s 6d 
to 548; ordinary pale, 48s6d. 18 bags St Lucia: fair to good red, 
51s 6d to 53s 6d; dark red, 508 to 50s 6d. 58 bags Jamaica: fair to 
good red, 50s 6d to 53s; fair oo 48s. 387 bags Guayaquil, Ariba, 
conke ae Surinam, 100 bags Caracas, and 51 bags Venezuelan 


TEA .—Indian sales this week embraced 48,658 packages, which 
passed off with a rather better tone. Mediu Seda were more 
inquired for, and sold steadily at fully firm to occasionally dearer 
rates. Common descriptions ruled somewhat irregular, but prices 
generally moved in sellers’ favour. Finest sorts, however, met a 
quieter demand, and several parcels were withdrawn. Pekoe, 
common to good medium sold, 64d to 113d; good to fine, 1s to 
1s 63d; broken pekoe, common to good medium, 64d to rogd ; 
good to fine, 1s 1d to 1s 8$d; orange pekoe, common to 
medium, 64d to 8$d; good to fine, 113d to 1s 11d; broken 
Orange pekoe, common to good medium, 7d to 1s; good to fine, 
Is tjd to 1s 8d; and pekoe souchong, 6d to 114d per Ib. 
Ceylon offerings of 25,659 packages were accorded good support, 
buying being general and well distributed. Finest sorts met with 
strong competition at firm rates, and medium descriptions of leaf 
tea often showed an advance of 4d to 4d per lb. Common kines 
of both leaf and broken, however, were rather less inquired for, 
and sometimes sold at a fractional decline. Pekoe, common to 
good, realised 6}d to 114d ; broken pekoe, common to good, 64d to 
11d; orange pekoe, common to good, 64d to 113d; broken orange 
pekoe, common to good, 7d to 11d; fine, 1s to 1s 2}d ; and pekoe 
souchong, 6d to 8d per lb. Java sales amounted to 3,800 packages, 
and met a rather quiet demand, common kinds tending easier. Pekoe, 
common, realised 67d to 7}d; broken pekoe, common to medium, 
64d to 73d; orange pekoe, common to good medium, 6}d to 73d; 
broken orange pekoe, common to good medium, 64d to rod. ; pekoe 
souchong, 6}d to 73d; and flowery orange pekoe, 1s 2}d per |b. 

RICE.— Business on European account remained very inanimate- 

TAPIOCA ruled very quiet at public sale. 386 bags flake and 
=27 bags medium pear! offered and bought in. 


8AGO.—484 bags small catalogued, and withdrawn. 
ARROWROOT.— Nothing catalogued. 


BLACK PEPPER firm, but generally quiet. Fair Singapore, on 
spot, sellers, 44d; October-December shipment sold 4d; 
December-February, 47,4; and January-March at 4d to 4jd. 
Lampong, January-March done 3 27-32d, c.f. andi. Nothing cata- 
logued in auction. 


WHITE PEPPER firmly held, but business proceeded slowly. 
Fair Singapore, spot, sellers, 74d ; November-December shipment, 
sold 7d; January-March, buyers, 7 5-32d, c.f. andi. In auction, 
no supplies were brought forward. 


CLOVES slow, but fairly steady. Zanzibar, on spot sold, 5/d; 
January-March delivery, sellers, 6d; March-May sold, 6 1-32d to 
63,4; January-March shipment, buyers, 54d, c.f. andi. At public 
sale 10 cases Penang were offered, and a few found buyers at Is 4d 
for rather dark. 


NUTMEGS proceeded steadily. 68 packages West India offered 
and sold: 94's, 44d; 98's, 4}d; 112's, 34d; 120's, 44d; slightly 
wormy, 75's, 4d; 81's, 44d; 99’s, 44; 102’s, 34d; 107’s, 43 i to 
43d; 110s, 4d to 4d. 28 packages ditto mace realised 1s 6d to 
1s tod. 89 packages Eastern nutmegs partly sold : garbled, 
1s 2d; slightly limed, 34d to 54d; defective, 34d. 78 packages 
ditto (in shell) sold subject, at 2}d to 2$d 

GINGER.—53 barrels Jamaica retired. 

PIMENTO.—88 bags bought in. 

CINNAMON.—92z bags Ceylon, 15 bales ditto pieces, and 125 bags 
chips withdrawn. 

FRUIT.—Currants have received moderate support at recent 
rates. Pyrgos sold, 27s, and Vostizza 403 to 46s. Old sultanas 
sold to liberal extent at 38s to 50s. Valencia raisins experienced a 
steady trade. Half-boxes sold, 37s to 393, quarters, 425 to 48s; 
and seedless, 49s. 

JUTE.—Prices sagged slightly in the early part of the week, and 
on Wednesday last a sharp decline of no less than 35s per ton set 
in, owing to the Director of Agriculture estimating finally the crop 
as 7,932,000 bales. This compares with district officers’ return 
received last week of 6,900,000 bales. As only to be expected most 
members of the trade were at a loss to account for such a remark- 
ably wide difference, and the market for some time was rr) dis- 
organised. Out-turn of crop last campaign amounts to 8, oom 
bales, while the world’s requirements are placed at 9,100,000 —. 
Sales passed in Native first marks, September-October and October- 
November, at £18 10s to £16 10s, and later £17 58. 


i i i iet and 
HEMP.—Firmer at first on lighter receipts, but a qu 
easier tone set in subsequently. F.C., near, sold —— - 
£20 53; later, ditto Augu>t-October, rg? Sper os J 
tos; §.S., near, £20 53; aD S., Oc -Dece : 
fincas to {19 17s 6d. ¥ Zealand dull, Fair, October-Decem 
ber, buyers, £21 10s, c.f. and i. pe Pope 
_—Business in spot parcels remained quite © 
Prove tp Fair Free T.N agree 82s. Future ogre pee 
dull, with rates easier on the week. T.N., eo one, 
to 80s ; December, 82s to 81s 6d; and March, 84s 6d. 
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GAMBIER in better demand, and a firmer market was ex- 
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perienced. Cases, October-November to December-January, sold, | Good 
26s to 26s 3d, c.f. and i., delivered weights. seneery "| as 6d aah une e 
INDIA-RUBBER.— Para in poor support again, and though | bold round fair fracture 
sellers refrained from forcing their sales, prices eased to a slight | 6s 5d to 6s 7d. Cape Aloes, hard Pecacuanha. 
outa Fine hard spot and near now quoted 7s 2d; Novem-| METALS—Copper: The bright, 328. 
ber-December, 7s 1d; and ball, November-December, 5s 2d. | but only moderate declines" eget 
5t tons plantation offered in auction met a fair demand, but only | intervals. Buying ord or cae week. On ' 
at a general drop of 6d to 8d per Ib compared with previous sales’ | jast Monday te ry) orders were of fair extent. After mn 
rates. Fair to fine smoked- sheet, sold, 6s 64d to 6s 11$d; | of these ‘oie ~st 178 6d cash, £55 12s 6d three moni.e 
unsmoked, 53 8$d to 6s 6;d; pale crepe, 63 4d to 6s 6gd. Ceyloa ground during ger app improved for a ti RE a Pale, 
pole crepe, 63 43d to 6s 63d. Mexican sheet, sold, 4s o4d. feisty ective teagie © of the week, rallying on Thm 
COPRA.—A moderate amount of trade resulted this week, and Lake Sapert y to £55 2s 6d and 55 16s 
with certain reserve on the part of sellers, a firm tone generally | Liver eri £59, £595 10s, c.f.” and 
governed the market. Malabar to Hamburg or London, October- | near gee A and easier, chiefly for cash , 
November, quoted £30. To Marseilles, F.M. Straits, £25 103; | since the TD ey have been sold to a : 
Manila, £24 2s 6d; Java, £26 15s; and to London, South Sea | has now al . commencement, while the eck: 
Islands, £26 c.f. and i. w almost entirely disappeared. After Various erratic my, 
DRUGS.—In auction Cardamoms ruled firm, with a good demand. (Continued on pag te 


¢ 639.) me 
Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


s 4 | Iron, per ton 2s #& 8 | Shellac, per cwt. 
(Con.)a d 
Bars Welsh Ports 6/150 0 0 Bu totn 75 
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perieaced. Cases, October-November to December-January, sold, 
26s to 26s 3d, c.f. and i., delivered weights. 

INDIA-RUBBER.— Para in poor support again, and though 
sellers refrained from forcing their sales, prices eased to a slight 
extent. Fine hard spot and near now quoted 7s 2d; Novem- 
ber-December, 7s 1d; and ball, November-December, 5s 2d. 
251 tons plantation offered in auction met a fair demand, but only 
at a general drop of 6d to 8d per lb compared with previous sales’ 
rates. Fair to fine smoked sheet, sold, 6s 64d to 6s r11$d; 
unsmoked, 53 8$d to Gs 67d; pale crepe, 63 4d to 6s 64d. Ceyloa 
pole crep2, 6s 43d to 6s 63d. Mexican sheet, sold, 4s g4d. 


Good bold pale sold 2s 8d to 33; 
1s 6d to 18 7d; seeds, ts 8d to 1s gi, BS 
bold round fair fracture, 13 1d, Ipecacuanha Many 
6s 5d to Gs 7d. Cape Aloes, hard bright, 32g, 8 aatagtom 
METALS.—Copper: The standard 

but only moderate declines this week on 
intervals. Buying orders were of fair extent 
last Monday to £54 17s 6d cash, £55 12s 6d three m 
of these dates wages og! improved for a time boo 
ground during the middle of tbe week, rallyi va bat 























COPRA.—A moderate amount of trade resulted this week, and oat pated 4 "t to £55 2s 6d and 55 168 3d regp 
with certain reserve on the part of sellers, a firm tone generally ieesneas Tin i> 125% Pg Cf. and 
governed the market. Malabar to Hamburg or London, October- | near dates, which wig anc’ casier, chiefly for cash 
November, quoted £30. To Marseilles, F,M. Straits, £25 10s; , - ave been sold to tein 


i ’ , a - 
Manila, is 2s 6d; Java, £26 15s; and to London, South Sea ne Rhee Bho salle ieee while the e.. 
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Islands, £26 c.f. and i. After various erratie al 
DRUGS.—In auction Cardamoms ruled firm, with a good demand. (Continued on page 639.) Ry: fastest ° 
Commercial Times.—Weeklp Price Current. “it th 
The in the f i ee 
Prices ollowing list are revised with the assistance of an eminent firm in each department, 

N, Fripay. n Con. | ron , in 
ARBOWROOT-perlb sd 5 4 Om om... 18 9 199 | BOP, ports Sako $f | Shellac, percwtiCon.ja ds a . 
retard ¢ EF meee BSB = — cama malig 8 1 | 5 
fetal ewes SO 8 DIR BRURRS, b— | Gheste cnn. 1000 OO | greg eae EO 0 0 r 
JOOOA a Gallia, China ..... o-- 47 6 00 Hoops, Birkenhead 7 0 0 0. ~" 6, 
trinidad, mid to ne, Japan, percwt.... com Nailrods,London.. 0 0 0 0 | Senéal—Surdah,pih10 9 11 3 5 

per cwt.......... 55 0 67 0 Safflower Bengal... 100 0 0 0 Rails steel f.o.b. ) 4, Cossimbusar ...... 10 3 10 9 t, 
.. 88 0 62 0 » Bengal .. 18 3 18 6 Welsh Ports .... 5 0 5/100 enealGonates .... 9 9 10 6 rm 
wees 48 € 55 0 Madras, finger ......20 0 24 0 | DoMdisbrof.o.b... 502 0 0 C2B&—Teatlee Bupr 0 0 0 0 
West Africa . . 0 51 0 Gambier, block ...... 28 6 20 ron,cas 0000) Teatlee............ 0000 1 
St Thomé C 0 0 0 Cateb, ord. tofailr.. nom Cleveland,cash.... 49/1, G6 0 | Blue Blephant....10 0 10 3 1 
Qeylon, plantation .. 58 0 74 0 D¥&WuODs— £s £8 Hematite, cash.... 00/0 0 | Kahing. 9 5 10 9 
Ts. sasqsasess 0 66 0 | Brasil........ perton 510 12 0 Lead—Eng.,pig p.tor 15'0/0 0/0/0 \ eins .......... 00 0 0 3 
fairto fine ..52 © 6 0 Fustic, Jamaica .... 5 0 5 5 Foreigr a es .. 12/239 prmpt Seaton .... coos 9 6 14 6 | 
» | Quba............. 7 9 0 9 Qalcksilver pr, botile | «see 40 46) t 
w 60 90 - firs , | _ Re-reeied.. - 00 00} 4 
100 8 | Logwood,Oampeachy 7 0 0.0 Spl OB. prompisstoe 2126 TOM veer. 6 3 16 3S | p 
0115 0 a eeceeere o- ‘us a. Htngiten tagote. 156 16 186 3 Italn-Raw coher 8 . $ . | : 
feeteee v bars......if Organsine- Mid i 
0 @2 Oo Red Sanders ..... “2 5200 0 0 ae oe iss Trams, Milan 3¢hirdad 9 0 | \ 
0 6 0 an Siam ....... 610 90 Tin . : pean ye . 
7 0105 0 ELEPHANTS’ TEETH—per cwt e1.0 ......14 Oupwrds Penang .......... 
0 8? 0 Boft S0lb. upwards 0 6 0 0 Zine, Belgium @hest 2726 27/19/0 Bingapore,tairWhite 0 7 0 1 
5 0 67 0 PLAX—New crop € 5 & 5 Antimony,Regulus.. 27 0 29 0 | ok Singapore .. 0 40 4 
0115 6 ton, c.L.f. OLLS—Fish— | ,,White Siam ...... 00 0 7 
0 0 Bigs ZK ene? Se se crude>.san £64 Pimento ........ w-o- 0 24 0 28 
0 75 0 Pernaa D. 7340 420 | Whale ......-. veee 19 0 22 0  Clnmamon— det 03 16 
Bj aoe. 4010 42 CG Beal, Pale aaaued: ais 0 SPIED cdnaccavssce 0 84 1 ‘ | 
0 67 0 gRoIT-NEW- = =S——sés| SCO... woe 0 0 0.0 | ROME vevvesesonee 0 8 2 2 
2 67 © Qurrants....duty2s s d s d Olive—Spanish .... nom haan hahets 07 on 
0 55 0 | Amalias ..percwt 27 6 30 0  peae dette nom NDS wuss aeecere 0 2 0 2 
0105 0 Patras ..: 3 0 36 0 Linseed p.tor 45 5 45/100 Qaetis Lignen ...... 44 0 50 0 
0 47 0 0 5) 0 Bape, ref.Eng.ceke 2810 0 0 0 5% G St 
0 §7 0 C 38 0 _ Brown,English,nkd 2610 0 0 13s 1% 
0 68 0 526 9 27 0 Oottonseed,Urude .. 34 0 0 9 o | 
53 3 25 6 27 0 _ Do Refined........ 320 3c 60 ¢ 9 0 
F gs, Turkey, Layers 44 0 50 0 Oocoa-nat, Ceylon .. 44 0 0 0 “ete. 
Ald coco... pert 1 4% 1 4 Brcaral bigs wees 22 0 240 _ Qoohin ............50 0 0 0 5 
ie Fe Raisins, dty. 72. per cowt— ‘alm (Lagos)........39 0 0 0 0 YY 42 0 
Ozalic, net ....... ~-O9 03 ¥ ord. .... 37 0 38 0 American ....46 0 55 0 a kee 
Tartarlc, English. 012 0 12k Belected,med to gas 0 42 0 | Do Bnglish. ...... 6110 0 0 28 2 
eign ........-. 010i O11 Pineand choice .. 44 0 55 0 Petrolm. Oil, per 8 ibe 0 54 0 st Pee 
Alum, lamp perton 65 00 Old... 0 32 ¢ | Water-White...... 007 ee 
Rt ETS RE | —— teed BE Sheet pred 60 0 9 
car?.., Di << sepsabene Secccecsose v vind 
Mariate, = -% 6 BL 6 Geltanes.ow-— American (Westrn}) nom _SPIRITS-—Ram,p pf.gl.daty 15s ld 
- 11/15 12/10 Common .......... 48 0 50 0 Ol edad come per Eee: 
Arsenic, lump, pton 22 0 2 0 #Mediumtogood .. 62 0 58 0 , La 0000 bd, 0to360.P. 24 2 8 
dea ni210 15 0 Fine to choice .... 60 0 70 0G Bombay pr4ié6ibe 0 0 3 0 Fine marks...... 46 8 6 
Ashes, pot, percwt..36 0 38 C  Old................ 31 0 36 0 ttaprél?ibe spot 77 0 Dem “et ee 
Peari do do .... nom Do. fine .. 0 50 0 Az Black Sea 0 00 Leeward Isl.,proof 0 9 0 11 
Sleachingpowdr.p.ct 5/50 5/10/0 Oranges Vaiselested 0 0 0 C Bape,Cwnpre,brwn, E.L, and Manritias 1 8 0 0 
Sorax ewt.16 0 C 0 » ordinary .. 000 Sept.-Oct. ...... 41 0 0 0 Havana ....... ... O10 O11 
Do powder ........ 170 00 Malaga............ 0 0 0 pprovist Brandy.duty 15s 1d per proof gal. 
Oream tartar, 00 00 Waples:........... 0 15 6 ONS— P In bond, Londor (in hogsheads) 
Do der ..... wae 6 B.é Lemons, Palrmo, p.ce 0 0 0 0 Butter—Austrin,finstl1¢ 0:18 0 No. Vut. 
Do 06% powder... & 0 8 0 Maples .......... 0 48 9 «6 Gamadian finest... 0 0 0 0 jog per gallon 9 6 0 0 
jalomel ......perib 3 0 3 1h Messina ........ 20 0 22 9 «© Sfishcreameries ..112 0 116 0 j997/°°""* « 99 00 
fodine, dry..per os. 0 6 0 af M cases...... 00 00 Dutch 2 9114 0 1906 11 3°° a 100 0 0 
Nitrate of p ton 9/12/6 10/0/0 Saelisckaens io. a 0 32 9 Argentine ....... ee ES Seem » 106 00 
Potash,bichrmt.prib 0 34 0 0 pep prton i asian -...+-... 96 0108 O  y99¢°°"*" ar 2 ee 
aa 9 382 8 Be Petersburg. aver 3118 0 0 Dante "336 Sy 9 1. o Me Oe 
Feretn....-. 0 i 0 § Manile,treurnt.spt. Zi 5 9 0 Brittny,rolisdogibil 0 14 0 jee "7 "3 8 0 0 
Re ton 19100 109 STE, Native rae, ee hes 7 pee a ee Be otty-pa ig 2 0 0 
cetoe i , an —_ RAREEROT TOE noe eeercee os, / 
acpreme woo aot! fare gta, Wye LOG, | Goatinwatal ==: 1) 81S 9 Goitavan epee 1 1 8 
doda Bicarb., a $0° montofair..12 0 18 0 qmorican 10 BO Joy T ett Ei HE 
grrr AiO E28 “ented iirlion 9 4 2 & NOenadian.cc cc 0 $5) § BALTORTRES | | 
i whit * West Indian .... 0 4 0 6% American ........ 49 0 92 0 , ber owt .. 
pets ae. too = eo : Oape «+++ 020+. 0 a a Lard—Irien bladders 6: 0 65 0  Buglish,refimed .. 24 0 2 0 
Quinine— BERNE sacccusces 07 O Do kegs ....66 0 0 0 SHELLS—M..o-P. per cwt. 
Quit Oporte .......-.. 07 0 2, American pails... 63 0 63 9 Manila, bold ...... £9/0/0 11/100 
per oz vials ...... ol 10 &DrysaltedOape 0 6 0114 Do half-barrels 0 0 0 0 Maccassar ........ £9/0/0 11/176 
bulk. .......... 0104 O11 B sereee 0 €{ C10 Pork—per 8ibs...... #654 Sydney oo weecee Ml0/15/ 12/15/ 
Mufactrs 0 it 0 0 _, ventral American 0 4 0133 Besf—Amricnper8ib 2 6 4 8 . Austraifan .... £9/0/0 1326 
fod bend ..... 0 6 0 7 Buffaloes, Singapore 0 34 0 7 Booteh .......0-+-. 4 8 5 2 Bombay ..........£1/106 8:00 
e Coppersp tt 18 1/6 29.00 Fonang puckpiemebee e iy Cheese, Béam seveee 3B . “ : BUGAB—per owt, duty ls 10d, 98 
CUS ......- erere 10,0) + ides Encl, | Yenadian....... eee cen! 
Wiour ...... 6 10 Market Hides, Engih. Gouds ............ 40 0 62 0 peig We iodia,syrape 12 6 16 0 
wots ree ee | Fee Ibe wer 2 SS Sf Buglish Cheddars. 68 0 63 0 “ ‘Orystallised nenege 16 6 8 | 
¥ ag Ee RI | RR oo Sioooe 38 0 8 | pomees. Stam ok 8s 
ao eh : HOPS,Eug., 299... 4/210 6100 Wilts loaf ........ 0 0 0 0 | Pamamg.Ge. & wale 0) 0G 
EAL ...... we $/0/0 0/0 New Lealand...°.. 56 6 6 4 Gane sc... 8 6 0 0 
{ } eee ee ee ee ee eee - v ! Fren eeuube Natal TUPS....-.+- 
ectern, ait. 0 s& 0 9 | Foreign 1908, --5 3200 6100 Le 8 6 i 6 nn epic 0 8 a 2 
B.Lpowt £0 0 75 0 IND | el Danish 2 § 1 8 | Jevnahoat.......,-- 12 9 eC | 
to nne.. 0 32 0 red Vio- j Ber ysla.o+.+0+00e 0 0 0 0 Ouba Centrifugal.. 12 6 | 
China, star 70 0 80 0 ie 5 301k tevecesese 7 © 9 3 Bepinep—London— 29 
Balsam Pera, por b H 6 z é Mid.ord.Vio.te good 2 ee 5 | OTOCCOB.....0.05. 0 0 0 0 Yellow Orystals or} ae! 5 | 
Seuiapaiisiice ? § TS sgkareomsteumany Fey PETE) gBogke en HS a § 
ren | | sesesees : 
Epeemart one i be wpe ie Mmidtoed. 29 33 00 00) Whiten. Be eo 
Ongaphor, China ....147 6150 0 | Lowtomid......° 10 110) . 73 76 seveeaserers 1B 6 18 0 
refined.... 1 6 1 7 T ib 6670 sovsucsere 1 90 oC | 
Oeyiot 1 6 3 0 hn a | Siam 00 00. Dateh.-.. Foe 
--perlb 99 2 0 dc do 1118, 00 00 Nov.-Dee. . ae 
eccstsecose O BR 0 %& * + } Meal, ton ex shp— loaver 9 
se io Boat tint 
ewt 4/00 70/0 on egrececece OF EG 6 6 | tees 
liana, Grope'.. 17 6 2 6 Sides .. 01) 1 | |ROSIN—Amer.com. 16 § 0 0 | ~~ — ly ~ aged 
wovotesnee BE ORM 0 08 1 6 | MUM ceccccccceseee 1? 0 17 6 aie 1s yy 0 0 
BF mere Be B. =. 9 54 0 10}| 8AG0—Poarl pr ews 17 0 18 0 | plObyNor-Dee. 35 
Bod, Ghina ox. 20 0 65 0 é 4 on Bago flour .......... 90 9 6 © debtkescesd 1b O4,8 6 
5 sere, per cwi— ‘ 
se aie 28 Beas 2,3 0h seman Beg | Amal pag ef | 
Hl19 2 0 seveestash S5/U/S 0/08 ' Garnet AO%.........76 0 78 0! Lown vssecvsseese- OF 6 00 2 
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J TF Do 3% 1915 w0- sos wees: 3 Silesan'sse Tne. & Dec| Deine Stk 65 ¢ 102 3 . POS —Con. , 
4 My 82 624) 15443024 Ap. & Oct | Do Cons. 5 4 |105 6 an i 
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..- | 95 87 482,30 | Feb. ug | Jamaica 3 | 86 88 . scocee 4} Ol 
. ., 1898, 84 & Aug Inse. 4 (105 7 (7: A Henies 4 | 94 97 
84 85 | Toe acl ap. & Oct Maarita-In.1937 4/105 1 [cuges) Spem Gee By.) 4 | 82 Convertible 
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WATERWORKS. 
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ments, Straits for cash and September at Thursday's early session 
fluctuated down to {156 10s, three months to £156 5s, but ‘‘ bear"’ 
coverings of October dates, and good forward buying during later 
resulied in a smart rally. Cash warrants left off at 
{157 108; three months, {157 73 6d ; Mount Bischoff, £157 173 6d 
to {158 7s 6d. Lead slightly steadier. a. 11s 3d to 
inne b as to position Spelter nominal. Ordinary brands, 
2378 6d buyers, {23 10s sellers. Iron rather dearer. 
O18.—Lin'eed firm, but quiet. Spot, pipes, s; barrels, 
i £45 108; October-December, £45; jewenee heel Pos 5s. Hall, 
j naked, spot, £44 58. London stock, 67 tons. Rape easier. 
} Ordinary brown naked, spot, £26 1os. English refined, casks, 
omen ft, vag ae ae £25 10s. Cotton dull, 
34. ull, spot, £3t 5%; refined sweet, £39; 
ordinary pale, £32. Hull, £30 ros. Cocoanut, Ceylon, A 
43108; October-December, £42. Cochin, spot, £51; September- 
— £44 15s. Palm, Lagos, spot, £39. S»ya, spo’, barrels, 
TORPENTINE opened dearsr, but became easier. American 
pints, on spot, 54s 10 548 3d ; October-December, 54s 6d to 543 94; 
y-April, 553 9d to 56s. Deliveries week ending September 
veh ican 1,587 barrels, against 1,036 last year. French S0 
poo gwen 123. Landing: American nil, against 1,350. 
Wihaniee 3010) F, ae. geet ye Stock: American 
; French 780, against 1,999. 
ae _ strained, spot, 15s ; September-Novem- 
M.—American, 53d to 64d ; water-white, 63d to 7id: 
| Rassian, 54d to 53d per gallon on an spot. ' - 
#8.—A fair assortment was offered in auction this week, and 
uiet support. Wet-alted Cape of heavy weight partly 
heavy wei line of $1 per Ib, drysalted and brined ditto of extra 
dud perth id per Ib lower, and sundried hides registered a drop 
re a — were quite neglected. 

—~Suring the week the market remaiued firm, and 
rede ed a farther rising tendency. At the moment the 
I than for ‘she ive for descriptions suitable for stearine works 

P ra bar rements. Prices for near parcels 

n up. At auction on Wednesday 9 
eo tna all sold, values marking an average cane 
[iat ee fine, 40s 6d; fair to good, 38s 6d to 
; fine, 38s: fie he to 378 3d; hard, 39s 6d. Beef, sweet, 
me. Market | good, 378 3d to 37s 6d; dark to dull, 
etter od up for tallow, and 6d dearer for 

» 378 3d; melted stuff, 28s per cwt. 


quieter, but valuss showed no material altera- 

Gn caeatta spot, 77s; September-October, 77s; April- 

# 30; lata nominal. Hall La Plata, spot, 703; 

7 ~ #0. ths Contionths Calcutta, Septem- 

: ; ombay, October-November, 795; 

af ag mber-October, 738 34; January-February, 64s. 

. rom the East Indies, including cable advices, 

MPREEED sics 93,000 in 1909 and 189,000 in 1908. 

and easier. Brown Cawnpore, Seotember- 

5 ia 6d reyes 428 34. Yellow Guzerat, Septem- 

from the East Sitios pec Lane hans See ee ek 
. as i i 

12 1909, and nil in me ya. meoncieth corey ra ey 


COTTONSEED dull and weaker. London: Egyptian, spot, 
£9 138 9d; Oct ber, £8 163 3d; November-January, £8 13s od. 
Hull, spot, nominal; October, £3 15s; November - January, 
£8 12s Gd per ton. Imported into London since January rst, 
45,300 tons, against 47,600 tons in 1909, and 62,350 tons in 1908, 

OIL CAKES.—Linseed, London made, f9 to {9 5s; Russian, 
£8 12s 64 to £8 17s 6d. Cotton, Egyptian, £5 17s 6d; Bombay, 

. Cocoanut, round, £6 10s 6d; obleng, £6 12s 6d; Soya, 
£6 7864 to £6 tos. Soya beans, Harbin parce's, Hull, spot, 


£8 63 3d. 
POSTSCRIPT. Friday Evening. 

SUGAR.—British refined market steady, unaltered. Cane sales 
realised steady price:. 792 bags crystallised Demerara sold, 16: to 
16s 9d; Trinidad, fine, 173 9d to 18s; and mid Surinam, 16s 6d to 
16s 9d. Surinam syrups sold, 12; 91 to 13s. German granulated 
firm. Ready, fir-t marks, sold rys 74d; October, 13s 33d; 
November-December, 13s ofd; January-March, sellers, 13s 2}d, 
f.o.b. Hamburg. Weight otf roots in Magdeburg districts without 
leave:, 651 grammes, and saccharine 16.84, against 489 and 16.86 
re-pectively last year. Weight in o:her districts, 476 grammes, 
and sacchar ne 17.28, against 393 and 17.05 respectively last year. 
Beet opered dearer, but as umed a quiet and easier tone later. 
September done, 11s 9d to 11s 7d; October, 11s ofd to ros 114d; 
November-December, 11s ofd to 103 rid; and May, 11s 4d to 
its 23d, f.o.b. Hamburg. 

COFFEE.—Brazilian receipts to date 4,€70,000 bags, aga‘nst 
6,384,000 at same time last year. No auctions held to-day. 
Futures irregular and easier, but firmer later. December, sold, 
433 3d to 43s 44d; March and May, 42s to 41s 74d, and 42s. 

JUTE quiet, but held firmly. Native first marks, September- 
November sellers, {17 10s. 

HEMP lower, and more freely pressed for sale. F.C., October- 
December, done, £2 10s, 50 per cent. over S.S., ditto £20 5s, and 
G.S. sellers at {20, with SS, September-November done, 

19 153. 

SHELLAC dearer. TN., October done, 80s to 81s 6d; Decem- 
ber, 82s to 83s; and March, 85s to 85s 6d. 

INDIARUBBER dull and depressed. Fine bard Para, spot and 
near quoted, 7s 2d; November-December, 73 1d; and January- 
February, 7s 

METALS.—Tin at first ‘Change irregular, and firmer. At later 
meeting rather easier. Srraits, ca h, closed £158 5s, and three 
months £158. Ingots, £155 tos to £156 tos Copper at first 
‘Change steady. At later meeting quiet. Spot closed £55 1s 3d, 
three months £55 15s. Electros, £57 153 to £58. Lead steady. 
English, £13, and foreign, September, £12 138 9d paid. Spelter 
well maintained. Ordinaries, £23 10s to £23 12s 6d. Iron slightly 
steadier. Cleveland, 49s 14d, cash. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
8 


Inferior beef Prime mutton 

Middling ditto Inferior lamb 

Prime ditto Middling ditto 

Inferior mutton First ditto... ....0ee.cecereeeeee 
Middling ditto Veal, First 
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